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The seriousness of this week’s money pinch is 
emphasized by the sharp rise in rediscounts at the 
Reserve banks. Contrary to all precedent, however, 
the Reserve banks lent no voluntary aid in the present 
crisis, but instead added to the stringency by selling 
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Stock Exchange, the 
credit situation which 
was critical last week 
appears to be just as 
critical now, though 
in some respects the 
details of it have been altered. The 
vigorous bidding up of stocks on 
Wednesday, resulting in greater 
gains over the whole list than in any 
other previous day for two years be- 
fore, and this on a basis of a 15 per 
cent renewal rate for call loans, 
might seem to indicate that the cam- 
paign of the Reserve System against 
increase of brokers’ loans had en- 
countered a decisive set-back. This 
also, judging from newspaper com- 
ment, is the interpretation put upon 
the action of the National City Bank 
and other New York bank leaders in 
pledging their money resources to 
avoid a money panic. 

A more critical viewing, however, 
discloses a different picture. It has 
been well known that back of the 
Reserve Board’s reluctance to make 
a sharp increase in re-discount rates 
was a fear that drastic action of 
that sort would exert an alarmist 
and depressing psychological effect 
upon business. And pretty clearly 
the kernel of this fear of adverse 
sentimental effects lay in the possi- 
bility that decisive rate increases 
might in some way lead to a money 
panic. Such a panic was of all things 
the last result that the Reserve 
Board desired to produce. There- 
fore President Mitchell of the Na- 
tional City Bank, and the other bank 

















leaders who gave reassurances to 
the market late Tuesday afternoon 
and on Wednesday, were in essence 
pretty certainly doing just what the 
Reserve Board itself would have 
done if it had been able (as it was 
not) to say a reassuring word while 
still carrying out its general policy 
of shrinking brokers’ loans. 

It should be noted that Mr. 
Mitchell’s offer of funds to the 
call money market began with an 
offer—if the funds were needed—of 
5,000,000 at 16 per cent, and other 


‘blocks of $5,000,000 at the rising 


rates of 17, 18, 19 and 20 per cent. 
Mr. Mitchell and his banking col- 
leagues have promised merely to 
stave off a money panic, inferen- 
tially holding that the need for their 
assistance begins at the 16 per cent 
rate. There is nothing in this policy 
inconsistent with the announced pol- 
icy of the Reserve Board; and those 
who are aware, as the banking com- 
munity in New York very generally 
is aware, that Mr. Mitchell is one of 
those who has viewed with most con- 
cern the increasing pyramid of 
credit, will not readily believe that 
he has turned his coat. 

The situation resulting from the 
tumult this week appears to be es- 
sentially this: Stocks are in con- 
siderable measure in other hands 
than those which held them on Mon- 
day; new holders are paying around 
8 per cent for the means where- 
with to hold their holdings; only 
large advances in stock prices will 
make buying and holding profitable 
at such costs. Up to the close 
of Thursday no one had publicly ex- 
plained (Continued on Next Page) 
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how this changed situation essentially 
corrects the evils of the situation which 
existed last week. Obviously the job 
undertaken by the Reserve Board is not 
only not finished, but its actual state is 
very much in doubt. 

It remains to be seen whether this 
week’s experiences have taught the spec- 
ulative community the needed lesson of 
moderatign. Excessively high money 
rates in tte New York market have not 
only distu money rates all over the 
world, but%they have drawn in to the 
New York market a huge temporary 
body of loans, including an estimated 
billion dollars of foreign funds, which 
form an exceedingly unstable and dan- 
gerous element in the credit structure, 
threatening by their erratic withdrawal 
or heavy diminution to throw on the 
Reserve banks a burden which in that 
form might also result in a money panic. 
Lessening of the brokers’ loan account 
by two or three hundred millions cannot 
remove the danger. What must be 
brought about before safety is attained 
is a shrinkage of call money demands 
to a total which will be supplied at rates 
certainly not over 6 per cent, and for 
real safety averaging considerably lower 
than that. So long as the call money 
rate is so high as to divert funds all over 
the world from more normal uses, the 
credit situation in this country will con- 
tinue dangerous. 

Business conditions this week show no 
decided change from their optimistic 
aspect of a week ago, though in the steel 
industry there is beginning to be ex- 
pressed a fear, that some of the most 
urgent buyers have oversupplied their 
requirements in order to make certain of 
securing materials on time; and that the 
present intense activity is rather likely 
to diminish considerably within the next 
few weeks. 

Two items, building contracts and the 
commodity price level, show a slight non- 
boom movement for the week. Building 
contracts as reported by the F. W. Dodge 
Corporation show a daily average for 
the six business days ended March 22 of 
$17,667,217, a decrease of nearly three 
millions from the daily average of the 
second business week. For this year and 
last year, including the first nineteen 
business days of March in each case, the 
accumulated totals of contracts are 
$1,105,234,000 against $1,305,217,357, 
representing a decline from last year 
over this period of 15.3 per cent, against 


a decline for the period ending one week 
earlier of 14.3 per cent, and a decline 
for the period ending two weeks earlier 
of 15.2 per cent. The latest week’s fig- 
ures therefore represent no gain in the 
cumulative total so far reported. 

The commodity price level, as shown 
by THE ANNALIST Weekly Index of 
Wholesale Commodity Prices has dropped 
this week to 145.7 from the 146.5 of last 
week, the decline being due chiefly to 
lower prices in the farm products group. 
The downward change is to be attrib- 
uted, in part at least, to the movement 
of commodity prices in sympathy with 
the stock market decline of Tuesday, 
that being the day on which prices for 
THE ANNALIST Index are recorded. An 
index computed on Wednesday’s com- 
modity prices would probably have been 
higher than that of Tuesday. 

With the beginning of April near, and 
with that the coming of definite fig- 
ures on the March performances in steel 
and automobiles. it is hardly worth while 
to undertake now a hypothetical analysis. 
What seems probable is that the first 
quarter’s very heavy production in both 
industries will be found to be a seasonal 
hump anticipating in considerable meas- 
ure actual consumption in the following 
three months. 

Freight loadings for the latest week 
reported, that ended March 16, with a 
total of 957,460 cars, showed an increase 
of 11,690 cars over the preceding week, 
but a decrease of nearly 15,000 cars 
from the corresponding week last year, 
and of over 44,000 cars from the same 
week of 1927. Total loadings to March 
16, however, show an increase of 325,694 
ears over the corresponding period of 
1928, the increase being very largely due 
to heavier coal loadings this year than 
last. Loadings of grain and grain prod- 
ucts, live stock, forest products and less 
than car-lot merchandise all show de- 
creases from the corresponding period 
last year ranging from 18,000 to 55,000 
cars. Miscellaneous (whole car lot) load- 
ings, these including automobiles, which 
have been shipped in great quantity this 
year, show an increase to March 16 of 
149,401 cars. Coal and automobiles al- 
most certainly account for all of this 
year’s rise in loadings so far over the 
same period of last year. 

Farm relief plans at Washington ap- 
pear to find hard sledding, and the rea- 
son is not hard to see. Most of those 
who really know anything about the con- 
ditions of American agriculture in rela- 
tion to the measure of efficiency in agri- 
culture which is now practicable in this 
country, know that our agriculture is 
undergoing a technical and economic 
revolution from which no practicable gov- 
ernment subsidies will rescue the ineffi- 
cient. Mr. Hoover, as an engineer, may 
well hesitate to involve himself in a pro- 
gram which he must foresee will soon 
have to be discarded. 

BENJAMIN BAKER. 


FINANCIAL 


T was pointed out here last week that 
| the stock market’s technical position 

had grown considerably weaker. The 
correctness of this view was demonstrated 
immediately, for from the peak reached 
a week ago Thursday stocks declined 
precipitately down to Tuesday afternoon. 
During these four days the important 
leaders suffered losses ranging from 15 
to 30 points. About three-quarters of 
the decline, however, was recovered on 
the sharp rally of Wednesday and Thurs- 
day. Incidentally, the volume of trading 
reached a new high record at above 8 
million shares, and the ticker set a new 
record for delay. 

In newspaper comment the break was 
ascribed largely to the abrupt rise in 
the call rate that took place on Tuesday, 
when, after renewing at 12, money was 
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advanced first to 15 and then to 20 per 
cent, the highest since March, 1920. As 
a matter of fact, however, most of the 
decline in stocks had already taken place 
before the Tuesday rise in money. And 
the posting of the 20 per cent rate was 
followed almost immediately by an ex- 
ceedingly vigorous rally, which con- 
tinued down to Thursday’s close. Money 
dropped sharply following the market’s 
advance, and Thursday afternoon funds 
were available outside the Exchange as 
low as 6 per cent. 

It cannot be said that the rise in call 
money caused the break in stocks, at 
least in any direct manner, since the 
market broke before money tightened 
and began to advance before the call 
rate started down. The immediate cause 
of the break was the weakening in 
the market’s technical position that had 
occurred over the preceding fortnight. 
Signs of the technical impairment were 
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MARKETS 


clearly visible last week and were dis- 
cussed in this column. 

What, in turn, caused the technical 
impairment is by no means so certain. 
It may be that important banking inter- 
ests, foreseeing that an unusual strain 
would develop in the call money market 
at the close of the month, began to sell 
stocks two or three weeks ago in order 
to be in position to support the market 
in an emergency. It may have been this 
selling which gave the market its appear- 
ance of technical unsoundness last week, 
while the buying may have accounted for 
the abrupt rally of the past two days. 

The chief weak points on the decline 
were the motor stocks, Combustion, 
Nickel, Johns Manville and the mail 
order stocks. The coppers were under 
rather severe pressure at times, but 
failed as a group to get down to the 
February low points. General Electric, 
American Can and Bethlehem Steel also 
held their ground reasonably well. 

The sharp Tuesday to Thursday rally 
was led by General Motors, General Elec- 
tric, American Can, Radio and the copper 
and oil groups. In these issues the 
greater part of the preceding week’s 
decline was made up in the course of 
the two-day rally. The railroad stocks, 
however, were comparatively slow in 
recovering. 

The stock market rally coincided with 
the offering of additional funds in the 
call money market by the National City 
Bank and a statement by President 
Mitchell of that institution that he re- 
garded the prevention of a money market 
crisis as a duty superseding any obliga- 
tion to cooperate with the Federal Re- 
serve banks. 

President Mitchell thus set himself 
definitely against the Reserve Board’s 
attempt to cut off funds from the call 
market. With such powerful opposition 
it is clear that another and _ very 
serious difficulty has been placed in the 
way of the Board’s now long standing 
campaign of stock market deflation. If 
the New York banks cannot be kept in 
line, the Reserve banks will have dif- 
ficulty in maintaining their leadership 
with the smaller out of town institutions. 
Such prestige as the Board has left is 
thus in danger of evaporating. The New 
York banks and the stock market have 
openly defied the Reserve board for a 
year, yet no thunderbolt has fallen. 

The general money market outlook is 
still unfavorable. Business is still active 
and using more credit, and while the 
past week’s advance in stocks has 
brought a moderate decline in brokers’ 
loans it is clear that one reduction will 
do little good, particularly if the stock 
market is to set about advancing again. 

The Reserve banks moreover are con- 
tinuing their pressure on the open mar- 
ket. This week’s statement of the com- 
bined banks shows a corrected-for-sea- 
sonal-variation drop in acceptance hold- 
ings of approximately $30,000,000 and 
a reduction in government securities of 
$15,000,000. Gold imports received dur- 
ing the week were offset by further ear- 
marking. 

This continuing pressure of the Re- 
serve banks upon market operations is 
certain to produce results, although not 
necessarily at once. The advance in call 
money this week is evidently a temporary 
matter. The first half of April is nor- 
mally a period of ease in the call money 
market, so that rates next week may be 
expected to remain low. 

In time money, however, the general 
tone is distinctly unfavorable. Ninety- 
day loans advanced to 8% per cent this 
week, the highest since 1920. A McB. 
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Critical Money Market Situation Relieved by Action 
Of New York Bankers 


——-—, HAT was apparently 
feared would develop 
into a major financial 
crisis was averted 
Tuesday afternoon 
and Wednesday morn- 
AS ing when several large 
ed I New York banks came 
HL to the assistance of 
the New York money market after the 
rate on call loans had advanced to 20 per 
cent, the highest since February 5, 1920. 
“So far as this institution is concerned,” 
declared Charles E. Mitchell, president 
of the National City Bank, “we feel that 
we have an obligation paramount to any 
Federal Reserve warning, or anything 
else, to avert, so far as lies within our 
power, any dangerous crisis in the money 
market. While we are averse to resort- 
ing to rediscounting for the purpose of 
making a profit in the call money mar- 
ket, we certainly would not stand by and 
see a situation arise where money be- 
came impossible to obtain at any price.” 


Money Supplied by Banks 


Suiting their actions to their attitudes 
as expressed by the above statement, 
several large New York banks made 
large sums available to the money mar- 
ket, and one of the sharpest declines in 
the history of the New York Stock Ex- 
change was suddenly changed into one 
of the most remarkable rallies in the 
history of that institution. 

For a while Tuesday it appeared that, 
all other means of checking speculative 
activity having failed, the banks had 
finally adopted the most drastic method 
left -at their disposal for dealing with 
the credit situation. It looked as though 
they were going to follow literally the 
advice of the Federal Reserve Board by 
refusing to extend credit facilities at a 
time when, under ordinary circumstances, 
they would as a matter of course make 
good any deficiency created by the tem- 
porary withdrawal of funds by corpora- 
tions for quarterly interest and dividend 
payments. It was this that frightened 
traders all over the country into selling 
stocks blindly, although careful reflec- 
tion would have shown the folly of jump- 
ing to such a conclusion. If it were cer- 
tain that pool managers had completed 
the distribution of stocks to their satis- 
faction, the course of events would, of 
course, have constituted valid reasons 
for fearing the worst. Otherwise, how- 
ever, it is obvious that the banks on 
which the various stock market pools 
depend for credit could not, without act- 
ing in bad faith, refuse to supply the 
required credit, a bank’s first duty nat- 
urally being to take care of the require- 
ments of its customers. 
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Victory for the Bulls 

The sudden change in the situation 
which occurred late Tuesday is subject, 
of course, to many varying interpreta- 
tions. Traders in crowded brokerage of- 
fices hailed it as a victory for their side 
over the Federal Reserve authorities, 
and prices were immediately bid up 
so rapidly that by Wednesday’s close 
leading industrial stocks had recovered 
more than half of their losses—not of 
the previous day, but of the entire de- 
cline which occurred from the March 21 
peak to the lowest prices reached early 
Tuesday afternoon. 

In the action of the New York banks, 
on the other hand, the advocates of the 
most extreme measures of credit restric- 
tion naturally see nothing but further 
evidence of weakness and temporizing in 
the refusal of the banks to follow through 


to the end. regardless of consequences, 
the dictum of the Reserve authorities 
that member banks were expected to co- 
operate in cutting down brokers’ loans; 
and that they were expected to refrain 
from rediseounting for the ultimate pur- 


$200,000,000 or even $400,000,000 to 
bring any lasting relief to the money 
market. 

It is possible that the events of the 
week have, however, served one useful 
purpose, and that is to focus attention 
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pose of supplying funds in the call money 
market. For certain New York bankers 
have frankly stated, according to press 
reports, that in the present emergency 
they were prepared not only to support 
the money ‘market to the extent that 
their own resources permit but also, if 
necessary (and this morning’s bank 
statement will doubtless have shown that 
the necessity did exist) to increase their 
rediscounts at the Federal Reserve banks 
for that purpose. 

The action of the stock market may 
with considerable justice be said to have 


on the real seriousness of the credit 
situation. For only the most foolhardy 
and the most ignorant of the present 
generation of traders can ignore the 
plain fact that 20 per cent call money 
is a signal of impending disaster and not 
merely the result of a foolish whim on 
the part of our highest banking authori- 
ties. 

From March t to March 26 the call 
money renewal rate averaged 8.69 per 
cent. Allowing for seasonal variation, 
this average has been exceeded or equaled 
in only three months in tie entire post- 
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confirmed this latter view. Fundamental 
credit conditions continue to grow worse 
and worse, and the support accorded the 
money market in the present crisis means 
beyond much doubt that the final reckon- 
ing has been merely postponed, and that 
the longer it is postponed the greater 
will be the crash when it does come. 
It is true that the Tuesday break was 
one of the sharpest in stock exchange his- 
tery, but even at the lowest prices of that 
day the industrial averages stood higher 
than at the peak of the Hoover boom 
last November! 

It is thus clear that much of the talk 
of the seriousness of this week’s break 
in prices was gross exaggeration. In 
view of the fact that representative in- 
dustrial stocks have risen about 200 
points on the average’since the beginning 
of 1927, a decline of 15, 20 or even 30 
points can hardly with accuracy be de- 
scribed as anything more than a correc- 
tive reaction. And it, will take a reduc- 
tion in brokers’ loans of much more than 


war period: November, 1919; January, 
1920; and February, 1920. The follow- 
ing table shows the highest rates reached 
in previous periods of credit strain: 


a | A eee . .125% 
Jan. ae 20% 
Ss SE GS Fos %.0's.5-¥-es.00 Keen 20% 
he eer 30% 
EES Serer 2% 
Mar. 26, 1929.. . 20% 


March 26, 1929, also holds the doubtful 
distinction of having been the most 
chaotic in the history of trading on the 
New York Stock Exchange. By 1:30 
the volume of trading had reached 5,639,- 
400 shares and the ticker tape was 58 
minutes behind the market. Except for 
the meagre information furnished at in- 
tervals on the bond ticker, traders were 
completely in the dark as to what was 
going on virtually behind closed doors 
on the floor of the Exchange. At one 
time, for example, Radio was being 
quoted on the tape at 83 when the mar- 
ket price on the Exchange was actually 
95. To quote one newspaper account, 


“thousands of accounts were wiped out 
and many thousands of speculators, on 
their own volition and in a state border- 
ing on panic, committed financial hari- 
kari.” 

Although the ticker has lagged behind 
the market frequently in the last three 
years, such wide discrepancies between 
actual and quoted prices have not oc- 
curred since the memorable markets of 
March, 1926, when the Stock Exchange 
officials were severely criticized for not 
taking steps more promptly to speed up 
the ticker service. Such chaotic condi- 
tions, if they are to continue, will doubt- 
less succeed in discouraging speculative 
activity where all the warnings of the 
Federal Reserve authorities have failed. 

The last quotation was not printed on 
tlie ticker tape until 5:14 and total trans- 
actions for the day amounted to 8,246,700 
shares, exceeding by more than a million 
the previous record established Nov. 23, 
1928. Previous to last Tuesday there 
had never been a day in which sales ex- 
ceeded 7,000,000 shares, and there had 
been only eight days in which sales ex- 
ceeded 6,000,000. The complete record 
of these days is as follows: 

Dine. WE OR oo isd exVidendoe 8,246,700 


SW. Ge I oo casocond sane 6,942,500 
ae SC 6,733,500 
SO Oe 6,440,800 
= | pera ess 6,414,400 
Co Be 6,366, 

i erry 6,185,000 
Nov. 21, 1928.. 6,165, 

. ee Se Sree: 6,021,300 
Outside of the direct implications of 


this week’s events in financial markets, 
a number of surrounding circumstances 
are worth considering in any appraisal 
of the present situation. A contributing 
cause to the crisis which arose Tuesday 
was the situation at Chicago created by 
acute credit stringency in that important 
centre. There was heavy liquidation on 
the Chicago Stock Exchange, beginning 
March 21, and there was a report, sub- 
sequently denied, of the formation of a 
money pool to support the local money 
market. The withdrawal of funds from 
New York to Chicago was an important 
factor in causing credit stringency in 
New York. This serves to call attention 
to the fact not only of the non-liquidity 
of brokers’ loans in a crisis, but also of 
the colossal magnitude of the present 
speculative movement. Not only the 
New York Stock Exchange, but scores 
of other exchanges, some of them newly 
organized, have been absorbing huge 
quantities of credit on an ever expanding 
scale. 


Firmness in Sterling Exchange 

Another aspect of the present situa- 
tion which is so obvious as scarcely to 
merit detailed analysis is the precarious 
position of a stock market in which 
prices have been built upward on no 
more substantial foundation than loans 
supplied by corporations, investment 
trusts, foreign lenders, private individu- 
als and others. One of the most striking 
features of the week has been, indeed, 
the fact that sterling exchange has re- 
mained firm in the face of 15 to 20 per 
cent call money. Previously sterling 
exchange has shown pronounced weak- 
ness with every sharp upturn in call 
money and the attraction of high rates 
for foreign funds has been one of the 
most confident supports on which the 
bull party has continued its campaign. 
Evidently, however, there is after all a 
finite limit to the amount of funds which 
foreign lenders can or will supply to this 
country, and that limit-has exidently been 
reached. 

D. W, ELLSworTH. 
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The Week’s Foreign Economic Developments From 
AnAmerican Point of View 


By HENRY W. BUNN 


HE current situation ‘in 
Spain continues dubi- 
ous and obscure. 

It seems to me un- 
Profitable to comment 
on the fragmentary 
information reaching 
us of the doings of 

me __-) the Experts’ Commit- 
tee. Apparently, matters are framing 
themselves steadily and amicably toward 
sensible and acceptable decisions. 

The chaoticity in China bids fair to 
become even more chaotic. 


GREAT BRITAIN 
I: considering the February decline 









in foreign trade stress should be 

laid on the weather. Then, in the 
comparison with January, 1929, and Feb- 
ruary, 1928, it should be borne in mind 
that February, 1929, contained one busi- 
ness day less than February, 1928, and 
three busines; days fewer than January, 
1929. Imports fell off 7.5 per cent in the 
comparison with February, 1928, but ex- 
ports only 2.8 per cent. Imports fell off 
12.7 per cent in the comparison with 
January, 1929, and exports by 21.5 per 
cent. 

A pleasing feature of the February 
showing was the decline in value of iron 
and steel import by £767,859 and the in- 
crease in value of iron and steel export 
by £472,710. 

February steel output was 782,900 
tons, as against 764,600 for January, 
1929, and 764,400 for February, 1928. 

February pig iron output was 519,600 
tons, as against 563,900 for January, 
1929, and 550,800 for February, 1928. 

A satisfactory showing, considering 
one day fewer in February, 1929, than 
in February; 1928, and three days. fewer 
than in January, 1929. 

A quite encouraging improvement is 
recorded in the unemployment situation. 
At the end of February the percentage 
of unemployment among the 11,880,000 
registered workers was 12.2, as against 
12:3 at the end of January, 1929, and 
10.4 at the end of February, 1928. Dur- 
ing the present month there has been 
further improvement at an accelerated 
pace. On March 15 the total of unem- 
ployed was 1,268,800, having fallen by 
120,000 within seven days. The improve- 
ment is widely spread, including the iron 
and steel, engineering and shipbuilding 
industries and some branches of textiles. 


GERMANY 

HE February balance of foreign 
T trade was adverse by only 96,000,- 

000 marks (85,000,000, according 
to another report), as against 283,000,- 
000 for January. In view of the ter- 
rible weather conditions, combined with 
the shortness of the month, the total 
value of exports (921,000,000 marks, as 
against 1,036,000,000 for January) was 
not unremarkable. 

At the end of February the ratio of 
total unemployed to the total of labor 
union membership was 22.5, as against 
19.4 at the end of January; in addition, 
8.5 were partly unemployed, as against 
8.2 at the end of January. 

The daily average of railroad car 
loadings in February was 127,298, as 
against 143,360 in February, 1928. 

Operating revenues of the German 
Railroad .Corporation in February to- 
taled 382,540,000 marks, expenditures 
400,290,000 (331,390,000 operating ex- 
penses, the rest for service of reparation 
bonds and for prescribed allocation to 
reserve). 

The intervention of the Reichsbank on 


behalf of reichsmark exchange is a pro- 
ceeding to engage interest. 

General Motors (United States) has 
acquired a majority of the shares of 
the Opel automobile concern of Ger- 
many; an important move in its battle 
with the Ford Company for automotive 
supremacy in Europe. The German 
management will continue, at least for 
the present, but presumably, however 
indirectly, the Opel policies will in fu- 
ture be determined by General Motors. 
The announcement by Alfred P. Sloan 
Jr., president of General Motors, of 
consummation of the transaction calls 
for quotation at some length as convey- 
ing a feel of the portentous activities 
of General Motors: 


The Opel company enjoys a dominant 
position in the automotive industry of 
Germany, manufacturing about 45 per 
cent of the total number of cars pro- 
duced in that country. Opel plants em- 
ploy approximately 12,000 operators, and 
Opel ranks among the first ten German 
industrial organizations. 

General Motors’ analysis of the Euro- 
pean economic situation justifies the con- 
clusion that Germany has effected during 
the past few years great industrial prog- 
ress. It is believed that in so far as the 
automotive industry is concerned Ger- 
many’s present position is now somewhat 
analogous to that of the United States 
at the beginning of the development of 
the industry. A great expansion ap- 
pears, therefore, to be certain. This as- 
sociation with Opel will enable General 
Motors to participate in that develop- 
ment to a very important degree. 

This event marks the transition of 
General Motors into an _ international 
manufacturing as well as ty or- 
ganization. While General Motors busi- 
ness overseas reached in 1928 a total of 
approximately $300,000,000 and is con- 
stantly expanding, yet it is felt that there 
is an opportunity for the profitable em- 
ployment of capital in a manufacturing 
country like Germany. Due to different 
economic conditions prevailing abroad, 
American cars, because of their engineer- 
ing design, are limited to a relatively 
small part of the potential market. This 
association with Opel brings, therefore, 
to General Motors an opportunity of 
rapidly expanding its business and 
strengthening its position generally by 
the addition to its present line of cars of 
European design particularly adapted to 
markets like Germany where there exist 
different necessities and conditions. 

For all of the above reasons it is felt 
that General Motors in forming this 
alliance has taken a step forward in im- 
proving its general economic position 
both at home and abroad. And not only 
this, but through technical and financial 
cooperation which will be made available, 
there will also result the strengthening 
of an important German institution, 
thereby making a contribution to the 
development of German industry in gen- 
eral through the employment of addi- 
tional German labor and increase in the 
consumption of German material. 

General Motors now has subsidiary 
operations at twenty-four strategic cen- 
tres of world trade, assembling cars and 
trucks and selling them through 6,000 
distributers and dealers in more than 
100 countries. 

Overseas assembly plants are located 
in London, England; Copenhagen, Den- 
mark; Stockholm, Sweden; Warsaw, 
Poland; Antwerp, Belgium; Berlin, Ger- 
many; Buenos Aires, Argentina; Sao 
Paulo, Brazil; Montevideo, Uruguay; 
Port Elizabeth, South Africa; Adelaide, 
Brisbaine, Melbourne, Perth and Sydney, 
Australia; Wellington, New Zealand; 
Osaka, Japan; Batavia, Java, and Bom- 
bay, India. Warehousing operations are 
located in Madrid, Spain; Paris France, 
and Alexandria, Egypt. Investment in 
plant, equipment, inventories and work- 
ing capital of these operations exceeds 
$65,000,000. 


Sales overseas by General Motors 
follow: 


Year Ended No. of Cars Net Sales 
Dec. 31 and Trucks Wholesale 
1922 21,872 $19,875,015 
1923 45,000 39,193,869 
1924 64,845 50,929,322 
1925 100,894 77,109,696 
1926 118,791 98,156,088 
1927 193,830 171,991,251 
1928 282,157 252,152,284 


There are now more than 18,000 per- 
sons on the payrolls of the export organi- 
zations of General Motors. 


SOUTH AMERICA 


CONOMICALLY, 1928 was a fairly 
K good year for South America. 
" ARGENTINA: For the first eleven 
months, exports totaled $950,979,000 in 
value, above the 1927 total by 2.7 per 
cent. For the same period imports 
totaled $825,584,000 in value, 6 per cent 
above the 1927 total. There were no 
foreing borrowings of importance during 
the year. The domestic credit situation 
was reasonably satisfactory. The budg- 
et balanced. Customs receipts and bank 
deposits somewhat increased. 

BRAZIL: The fiscal situation is stabil- 
izing itself, thanks to continuance of 
the policy instituted by Dr. Washing- 
ton Luiz. Increase of note circulation 
has been arrested. The value of the ag- 
ricultural output of 1928 slightly exceed- 
ed that of 1927; coffee, as usual, lead- 
ing, followed by maize, tobacco and 
sugar, in that order. Despite heavy 
damage to the coffee crop from weather 
conditions, the coffee output was in the 
neighborhood of 27,000,000 bags, as 
against the world’s consumption oi 
about 24,000,000. For the first half of 
1928 foreign sales of coffee realized 
about $170,000,000, being about 75 per 
cent of the total value of exports. 
There was substantial expansion of in- 
dustrial plants: New textile mills (with 
British machinery), cement works, iron 
foundries, pottery, china, aluminum, 
glassware and _ furniture factories. 
American cotton fabrics tend to sup- 
plant British in the Brazilian markets. 
With rosiest hopes the Ford Industrial 
Company of Brazil (chiefly for rubber 
culture) was instituted. 

CHILE: Following upon a period .of 
political unrest and uncertainty, 1928 
was politically a quiet year. The fisc 
was reorganized on a better basis. The 
budget showed a small surplus, and the 
State railways a profit. Bank deposits 
increased. American loans were fluated 
to a total of about $70,000,000. “A new 
insurance law was promulgated tending 
to further nationalization of commercial 
activities.” Conditions ix the nitrate in- 
dustry were consderably improved, and 
its outlook is br'ghter than for some 
years past. A terrivle earthquake did 
material damage, estimated at about 
$30,000,000. 

COLOMBIA: A good year on the whole. 
The budget balanced; important banking 
developments, considerable foreign loans. 
Coffee production and sales very satis- 
factory; cattle and hides showing well; 
cotton culture extended. 

VENEZUELA: A good budget surplus. 
Oil production skyrocketing, the impor- 
tant crops so-so. 

Peru: The budget balanced. Crops 
on the whole good. Mining about as 
usual. A good deal of important new 
construction work in near prospect—rail- 





ways, irrigation works, factories; and 
unemployment less because of such con- 
struction in process. An appreciable gen- 
eral economic imprevement within the, 
twelve-month. “The Peruvian Corpora- 
tion for the first time in its history pays 
the full 5 per cent preference dividend” 
(very important). 

Ecuador’s chief crop, cacao, was small. 
Uruguay, that hopeful little Common- 
wealth, had an average year. Both Bo- 
livia and Paraguay knew depression by 
consequence from the threat of war be- 
tween them. 


NITRATES 


T a Chilean nitrate of soda con- 
A sewn in New York the other 
day, Mr. Harold J. Roig, vice pres- 
ident of W. R. Grace & Co., made the 
following interesting remarks, preluded 
by the statement that Chilean nitrate 
producers welcomed rather than feared 
competition from the synthetic nitrate 
producers, since the activity of the lat- 
ter widened the market and disseminated 
recognition of the value of nitrates for 
fertilizer. 1 quote: 


The Chilean Nitrate Association and 
behind it the Chilean Government are 
thoroughly alive to all problems affect- 
ing the standing of Chilean nitrate, thor- 
oughly determined to solve them, and 
possessed of all the intelligence and fi- 
nancial resources necessary to do so. 

To date 90 per cent of the Chilean 
nitrate used in the United States as fer- 
tilizer has been used on cotton, minis- 
tering to man’s need for clothing. 
Scarcely 10 per cent is used in the pro- 
duction of the even greater essential, 
food. Yet practically all man’s food, 
whether in direct vegetable form or in 
the form of meat raised on vegetable 
food, is a potential field for Chilean ni- 
trate. Against the 40,000,000-odd cotton 
acreage of the United States using half 
a million tons of Chilean nitrate of soda 
annually (and capable of using a great 
deal more), we have 275,000,000 acres de- 
voted to wheat, corn and other food 
products using today an infinitesimal 
amount of Chilean nitrate. 

Results of experiments on wheat con- 
ducted during the past year at the Uni- 
versity of Missouri under the auspices of 
a fellowship established by the Chilean 
Nitrate of Soda Educational Bureau 
show an increase of up to 68 per cent in 
bushels and up to 97 per cent in protein 
content from the use of Chilean nitrate 
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Our Vanishing Farm Export Markets 





N the absence of a 
specific Hoover plan, 
the hearings which 
have begun before the 
Senate Agricultural 

i) Committee in an at- 














tempt to construct a 
farm relief measure 
seem to involve the 
task in a good deal of uncertainty. This 
tweek Senator Brookhart has appeared to 
be the main source of hypothetical 
remedies. In such outlines as he has 
given, as well as in the McNary-Haugen 
bills of previous years, it is evident that 
all these farm relief projects involve one 
major assumption, namely, that Europe 
will furnish a continuous market for our 
agricultural surpluses; that the nations 
of that continent have the means and 
will have a continuing disposition to buy 
from us our surpluses of wheat, grain, 
cotton, tobacco, &c.—in short, that the 
increasing surpluses resulting from the 
agricultural revolution now under way 
will be absorbed by a growing European 
demand. 

As this paper develops, it will be seen 
that this assumption is wholly unfound- 
ed. It will be made clear that Europe 
has been lessening its dependence on 
American agriculture for a quarter of a 
century past; that it has been finding 
and developing cheaper sources of agri- 
cultural supplies; that along with the 
use of these cheaper imported supplies 
the nations of Europe have been develop- 
ing their own production. It will appear, 
in sum, that all available data warn us 
of a contraction of the European market 
for our agricultural products, and sug- 
gest that prudence and foresight dic- 
tate preparation for the consequences of 
this vanishing export field. 

If these are the facts, programs -of 
farm relief which depend on foreign 
markets as outlets for agricultural sur- 
pluses are obviously headed for disaster. 
Hence the importance of examining the 
data that support the conclusions 
sketched above is paramount. 
fundamental than criticism and appraisal 
of any of the details of the farm relief 
measures which have been the subject 
of political wrangling in the past few 
years. We may appropriately begin our 
survey of the facts with a brief study 
of the export markets for American 
wheat. 








Our Wheat Exports Steadily Declining 


Wheat exports were declining sharply 
and definitely before the war. The five- 
year average before 1901 had seen the 
peak of wheat exports hovering around 
200 million bushels annually. The subse- 
quent period up to the beginning of the 
World War was an adjustment period. In 
the period, 1901-13, land devoted to wheat 
declined by two and a half million acres; 
exports fell to 116 million bushels, and 
the price had risen from 62 cents to 8vu 
cents a bushel. Altogether it seemed 
that the farmers were turning from an 
unprofitable export market to an ex- 
panding domestic market. 

The war changed the situation almost 
overnight. Exports promptly rose to 
new high levels. Within three years of 
the opening of the war they were carried 
far beyond the 1900 peak. They rose to 
an average of 237.7 million bushels dur- 
ing the war. Wheat acreage increased 
from 50 million to 75 million acres. War 
propaganda and price stimuli shattered 
all reserves and adjustments that had 
been in the building. The period was a 
magnificent object lesson of the elasticity 
of agricultural expansion upward. The 





It is more. 


for Agricultural Relief 


By BERNHARD OSTROLENK 


subsequent period, 1920-28, similarly is 
an excellent demonstration of the incom- 
pressibility downward of agricultural 
production. 


Penalties of the Food Scare 


The farmer had been deceived by war 
propaganda. From platform, pulpit and 
press he was told to produce for a world 
short of food; that his labor was the 
backbone of civilization. All sources 
upon which he had learned to rely 
prophesied a continuance of war prices. 
No warning of the impending crash came 
to him. When it came, it came suddenly; 


can be sold to Europe, that the present 
number of farmers can be maintained 
by the simple device of assisting them 
through cooperatives and through export 
corporations to sell their crops on the 
European market. The remedy is of 
course born of necessity. Something 
must be done with the surplus, and this 
device, rather than that of dumping into 
the sea, suggests itself. 


New Competition in Wheat 


Projecting the export wheat curve into 
the future does not lead to optimistic 
export hopes. The curve has been defi- 





















































EXPORTS OF WHEAT AND WHEAT FLOUR 
250 250 
20 < am, 

. iw 

uJ ym 

r Vv) 

4150 7 Iso2 

o w 

Fe) / ~~ " ~ 

. 10 te}e) 6 

fe) a 

= J 

= > 

50 +——+—— 50 
VA 
O 0 
1871 188i 1891 1901 1914 1926 1928 
it caught him unprepared and unable to nitely downward since 1920. In that 


adjust himself. Wheat fell from $2.04 to 
92 cents a bushel within four months m 
1920, and tragedy stalked on the Amer- 
ican farms. The rate of farm bank- 
ruptcies from then to now has multi- 
plied by ten, but this bare statement 
does not tell the suffering behind it. 

In a great measure the disaster to that 
large group of farmers who were in no 
position to adjust themselves to the new 
conditions must be attributed to advisers 
who either failed to foresee the conse- 
quences of the tremendous overproduc- 
tion, or were too timid to call a halt to 
the frenzied agricultural development 
and vigorously advocate a program of 
agricultural deflation. Such a program 
of deflation is not advocated even today. 
In hesitating and halting language we 
hear mild admonitions toward “adjust- 
ment,” without even fully defining what 
is meant by the term and how the aver- 
age tarmer can follow the advice. 

If there is overproduction, it means 
that there are too many farmers. That 
is the obvious difficulty. Frank recogni- 
tibn of it, and a program based on that 
recognition, might have carried agricul- 
ture far toward recuperation in the past. 
eight years. Ignoring this fact has led 
and continues to lead to disaster. The 
timid farm advisers who fear the wrath 
of those interested in maintaining the 
present number of farmers on the farms 
must take their fair share of the blame 
for the existing planless condition. 

But we are now told that the surplus 


‘during the war in these countries. 


period we had only one short crop, that 
of 1925. The last three crops have aver- 
aged higher than any in the history of 
wheat production. It was 870,000,000 
bushels, against 844,000,000 bushels dur- 
ing the five-year war period and 609,- 
000,000 bushels for the five years pre- 
ceding the war. Obviously the falling 
off in exports was not due to a short- 
age of wheat. With smaller production 
during the war the exports were greater 
by 50,000,000 bushels annually. The 
reason for this falling off in export 
must be sought in the conditions of the 
European market and our inability to 
supply wheat to that market at prevail- 
ing prices. 

The decreasing export curve of the 
past eight years has a definite affinity 
to the decreasing export line before the 
war. The pre-war production of Can- 
ada, Argentina and Australia was ap- 
proximately 430,000,000 bushels. These 
countries were then edging onto the 
European market. They were already 
depressing the price of wheat and 
crowding the American exporter. But 
in 1928 these countries were producing 
880,000,000 bushels. They had doubled 
production. This increase was made in 
the face of a ruinously low price period 
And 
the end is not yet. Development of wheat 
land is going on at a feverish rate in 
every one of these countries and in In- 
dia, China and Russia. In the United 
States we have added 200,000,000 bushels 


a Futile Basis 


to the pre-war production. In brief, the 
situation today points to a saturated 
European wheat market—a market that 
will increasingly be deluged by wheat 
from the surplus-producing countries, a 
market that today is surfeited without 
the formidable supply normally coming 
from Russia. 

There are no doubt areas in the United 
States, notably the Pacific Northwest, 
Montana, North Dakota, Kansas and 
Oklahoma, which have withstood the 
competition of the rising tide of wheat 
from the newer countries. The intro- 
duction, of the “combine” may have had 
its share in enabling these sections to 
reduce costs and continue to expand 
their wheat areas. But this does not 
mitigate the fact that the future holds 
out only increased competition. The fact 
that wheat has a place in the crop rota- 
tion of all the older farming areas in the 
United States, and that reduction of 
wheat areas can come about here only 
with difficulty, means that the large 
wheat areas must look abroad for their 
market, that the domestic market wil! 
always be abundantly supplied by pro- 
ducers on small wheat fields. For the 
large wheat-growing areas of the United 
States there is in store only cut-throat 
competition. 


Russia Will Come Back on Wheat 


The situation in Russia as a surplus- 
producing factor deserves special atten- 
tion The total pre-war wheat produc- 
tion of Russia, .. Hurope and Asia, aver- 
aged about 750,000,000 bushels arin a!lv, 
of which 200,000,000 bushels were ex- 
ported. The last figures available indi- 
cate a production of 700,000,000 bushels 
in the past three years. Since no exports 
have appeared since the war this figure 
needs explanation. Russian officials as- 
sert that there has been a change in the 
diet of the Russian people, that white 
bread has taken the place of the rye 
bread, and that per capita consumption 
of bread has increased. 

The explanation, at least in part, 
seems reasonable. An underfed nation 
is likely to increase its food consumption 
as soon as purchasing power justifies 
the expenditure in that direction. This 
of course is not true of a well-fed na- 
tion. Increasing purchasing power in 
such a country will not be followed by 
increased expenditures for food. In the 
United Kingdom, for instance, the per 
capita consumption of wheat fell from 
6.05 bushels in 1909 to 5.83 bushels in 
1922. There has been a hope expressed 
that what is today taking place in Rus- 
sia may be looked for in larger areas in 
Europe as soon as purchasing power 
develops, and thus a rise in the demand 
for wheat. But we face here a hope 
only. While increased consumption may 
be looked for in certain European areas, 
there is nothing in the situation to lead 
to the conclusion that it will materially 
affect the wheat situation. These coun- 
tries are not underfed to the extent of 
the Russian peasantry before and dur- 
ing the war. , 


Wheat Exports Vital to Soviet Finance 


Moreover, it is not improbable that 
the increased consumption of the Rus- 
sian peasants has been magnified, that 
the Russian figures for wheat produc- 
tion err, that Russian agriculture has 
not made the recovery that the Soviet 
had hoped. Of course, it is also asserted 
that much of the Russian wheat is hid- 
den, that much of it spoils and eludes 
the consumer. The government has a 
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fixed low price on wheat at which the 
cooperatives will purchase it and at 
which the farmer in theory is forced to 
sell. The selling price of flour at the 
cooperatives is correspondingly low. But 
there has developed a bootleg trade in 
wheat and flour that proves profitable 
to the farmer. While the workers are 
lined up in front-of the cooperatives to 
buy flour at government prices, flour 
that often is so coarse as to require 
rationing, illegal flour at higher prices 
may be purchased in bootleg channels. 
Peasants are known to hide their wheat 
in pits and cellars, where large quanti- 
ties frequently spoil when the contem- 
plated purchases from other than gov- 
ernment sources do not materialize. 
Since there are some 35,000,000 peasants 
in Russia it is not difficult to imagine 
the problem and to realize that hidden 
and spoiled wheat may form a sizable 
item. 

If the government figures are correct, 
it is entirely like that, as soon as the 
Soviets find a formula to appease the 
peasants, a large amount of Russian 
wheat will find its way to the export 
market. In any event it is to be noted 
that the Soviet Government has made 
an appropriation of 50,000,000 rubles for 
the purpose of growing wheat on 15,- 
000,000 acres with large-scale methods. 
A Soviet commission has been in this 
country studying Western agriculture, the 
“largest wheat farmer in America” has 
visited Russia to advise the Soviet Gov- 
ernment in the projected scheme. Irre- 
spective of whether this particular ven- 
ture fails or succeeds, the interest of 
the Soviet in developing an export com- 
modity which is to pay for the inereas- 
ing import needs of the country assures 
us that Russian wheat will again appear 
on the European market, thus adding an 
important factor to the probability of 
decreasing European demand for Amer- 
ican wheat. 


Rising Wheat Production in Europe— 
Tariff Barriers 


Moreover, to this mounting import of 
wheat from the surplus-producing coun- 
tries must be added the recovery of Eu- 
ropean agriculture. In 1927 the produc- 
tion of wheat in Europe, excluding 
Russia, was within 80 million bushels 
of pre-war production. The 1925-27 
average was within 4.6 per cent of pre- 
war production. American agriculture 
is today facing hostile nationalism in 
many European countries. Italy is lead- 
ing in a program of self-sufficiency. 
Italian wheat growers not only have the 
differential of freight rates from the 
American Northwest, but American ex- 
porters must also surmount the formida- 
ble tariff obstacle of a duty of 58 cents 
per bushel. The Fascist policy increased 
production from a pre-war average of 
184 million bushels to an average of 218 
million bushels in 1925-27, and this will 
go higher. 

The German tariff is 37.2 cents. Its 
effects in stimulating home production 
may be judged from the fact that Ger- 
man imports of wheat have fallen from 
90 million bushels before the war to 70 
million bushels during recent years. Be- 
tween 1921-23 American export of wheat 
to Germany averaged 34 million bushels; 
in 1928 it was 8.6 million bushels—truly 
a disappearing market. To be sure the 
new industrialism in Germany, combined 
with the labor interests, may finally find 


_it-advantageous to adopt an agricultural 


free trade policy, one. that will give 
higher real wages to the industrial work- 
ers. The present tariff is an aftermath 
of the “Junker” (land-owning aristoc- 
racy) agitation for agricultural protec 
tion, But such abandonment of the tar- 





iff need not wipe out the German farm- 
er. At present he does not suffer from 
the disparity in prices of industrial com- 
modities compared to agricultural goods 
under which our farmers labor. He has 
been at an advantage and is at present 
at least on an equal basis. His cost of 
production therefore is low enough to 
make him a formidable competitor to for- 
eign wheat even without the tariff. 

The situation is no different in France, 
where a tariff of 37.2 cents per bushel 
is driving foreign wheat off the market. 
The United Kingdom took 30 million 
bushels of wheat from the United States 
before the war but has reduced these 
imports in favor of Canada. Consump- 
tion here is falling. Between 1909 and 
1922 the increase in imports was only 
7 million bushels. The remaining Euro- 
pean wheat importing countries on the 
whole present similar pictures. A flood 
of cheap wheat is pouring over high-tar- 
iff dams into an expanding, protected 
domestic wheat area. Consumption is 
unable to keep up with the rising supply. 
The future looks hopeful for a well-fed 
Europe. It looks depressing from the 
standpoint of wheat prices to American 
producers. 


Our Own Tariff an Obstacle 


Finally, in this connection the hamper- 
ing effects of the tariff policy on inter 
national trade deserve consideration. 
The country has just entrusted its gov- 
ernment to the Republican party for an- 
other four years. That party, historically 
and by special mandate of the election, 
is committed to a high tariff. In theory 


a protective tariff on imported goods 
also acts as a barrier on exports. The 
European importer finds it to his advan- 
tage to trade with that country to which 
his country exports. If Argentina buys 
German toys, dyes and manufactured 
goods, German wheat importers find the 
Argentine rate of exchange favorable to 
them, shipping facilities better, with 
probable cheaper rates because of return 
cargoes, and the development of insur- 
ance, banking and exchange facilities. In 
practice, at least during the past eight 
years, this discrimination against Amer- 
ican exports has not been noticeable. It 
is probable that the large amounts of 
American capital exported for invest- 
ment purposes abroad have counter- 
balanced unfavorable exchange rates. 
Actual data in support of the theory are 
difficult to get because of the complexity 
of world trade and exchange, but it is 
probable that the theory will work out 
in practice. 

The situation will then affect all 
American exports; but since wheat is 
even now in a precarious position, the 
effects on it will be especially damaging. 
At any rate, this phase of the situation, 
if it does not become worse, will not im- 
prove with time. For four years at least 
we are to have the present high protec- 
tive rates or possibly new and higher 
schedules. A change after that seems 
unlikely, since during the past campaign 
the Democratic candidate for the Presi- 
dency and his party platform failed to 
pronounce for free international craae 
with the historic militarc; of the party. 
It is, the>cfure, extremely unlikely that 


a changed attitude will emerge within 
the next decade. 


No Solution in Export Markets 


By and large, the situation is not one 
that justifies hope that Europe will ab- 
sorb our surplus wheat production in the 
future. Political parties and their rep- 
resentatives may write laws creating ex- 
port corporations, may endow them, may 
tax the public for cheap waterway trans- 
portation, may even build and operate 
warehouses and supply shipping facili- 
ties; but all these programs, planks, plat- 
forms, enactments, laws and devices can- 
not obliterate the fact that American 
wheat is facing a competition that dooms 
the export trade to continuing low prices 
that can be met only in a few regions, 
under exceptional conditions, 


This, obviously, is not a solution for 
the mass of the wheat producers. In 
this race they are doomed to extinction. 


Whatever props are temporarily provided 
only lead to false assumptions of 
strength. The country, its farmers, its 
legislators, its agricultural leaders have 
as yet not definitely faced this vanishing 
export market of wheat. No sound agri- 
cultural rehabilitation program can be 
undertaken that does not fully face the 
present rate of wheat production in the 
surplus producing countries other than 
the United States, and the rapidity with 
which production is outrunning popula- 
tion. It is this disregard of the facts 
of the present agricultural export mar- 
ket, in wheat as well as in other agri- 
cultural commodities to be discussed 
later, that bodes ill for real farm relief. 


Industrial Statisticians; Report On Business 


This is the fourth of a series of 
monthly statements on business condi- 
tions issued by The Conference of Statis- 
ticians in Industry, established last. year 
by the National Industrial Conference 
Board, Inc., with the purpose of extend- 
ing and improving statistical analysis 
and providing a systematic and organ- 
ized interpretation of business conditions 
from within industry and trade. 





IGH rate of activity 
prevails in the auto- 
motive, the iron and 
steel, in the machine 
tool and farm ma- 
chinery industries, in 
textiles and in elec- 
trical manufactures 
Residential _ building 
construction, alone of the basic indus- 
tries, shows no improvement, continu- 
ing the decline of several months, and 
the leather tanning industry is op- 
erating at relatively low levels. Com- 
modity prices at wholesale, as averaged 
for February by the United States 
Bureau of Labor Statistics, declined one- 
half of 1 per cent from January levels— 
declines during the month in farm, food 


and textile prices, and in the prices of 
hides and leather outbalancing increases 


in the price of metals and metal prod- 
ucts, of building materials, of chemicals 


and of drugs. The unsettled credit sit- 
uation continues to be the outstanding 
factor of uncertainty as to the immediate 
future. 








Automobiles 


The output of automobiles in Febrt- 
ary, amounting to 497,371 passenger 
cars and trucks, exceeded the previous 
monthly record of August, 1928, by 4,828 
units. Furthermore, there is apparently 
nothing on the horizon to threaten an 
interruption of this record pace of pro- 
duction of automobiles in the near fu- 
ture, although it is not yet possible to 


tell whether this very large rate of out- 
put represents a new pace set for the 
year or no more than a new seasonal 
concentration. New car registration fig- 
ures available for January and covering 
forty-two States indicate a large con- 
sumer demand. They were 58.5 per cent 
higher than for January a year ago, 27 
per cent higher than for January, 1927, 
and 4 per cent higher than for January 


of the peak year 1926. The current high _ 


rate of automobile proluction is further 
reflected in the very high levels of pro- 
duction of rubber tires. 


Iron and Steel 


A rather heavy bunching of orders for 
railway freight cars during the past two 
months and a very active demand from 
machine tool builders and manuafcturers 
of agricultural machinery have combined 
with the demand from the automobile 
industry to raise the rate of production 
of pig iron and steel to extremely high 
levels. During February, the rate of 
production of both pig iron and steel 
ingots either set or came near setting 
all time records, despite continued de- 
elines in one of the most important steel 
consuming inlustries—building construc- 
ton * ** 

During the first two months of this 
year orders for railroad freight cars 
have amounted to 70 per cent of their 
1928 total. In view, however, of the fact 
that freight car orders are usually heavi- 
est at this time of the year, the current 
figures cannot be taken as indicative of 
the trend for the rest of the year. Sales 
of machine tools continue in large vol- 
ume; orders in February were the larg- 
est for any month since the boom period 
of 1919-1920. Most of the metal trades 
are similarly active. * * * 

There is reason to suspect that as far 
as the iron and steel industry is con- 
cerned we are witnessing no more than 
an unusual seasonal bulge influenced by 


a combination of several exceptional cir- 
cumstances. * : 


Lumber and Cement 


The decline in general building has 


been reflected in the lumber, and espe- 
cially in the Portland cement industries. 

Lumber production thus far this year 
has been at a lower level than a year 
ago, but unfilled orders have been main- 
tained. at about the same level and 
stocks at the beginning of February were 
lower than at the same date last year. 
To some extent, these figures reflect a 


better adjustment of supply to demand. 


But added significance might be at- 
tached to the fact that car loadings of 
“forest products” were smaller in Feb- 
ruary than in January and were lower 


in January than, with two exceptions, 
in any month of the preceding six and a 
half years. 

Preduction and shipments of Portland 
cement lower, and 
stocks at the mills were considerably 
higher during February, as compared 
with the same month a year ago. Pro 
duction was 3.1 per cent and shipments 


were considerably 


17 per cent lass than in February, 
1928, and stocks at the mills were 9.2 
per cent higher than a year ago. * . 


Hides and Leather 


Activity in the leather tanning indus- 
try has failed to make the recovery 
which is normal for this time of the 
year. Hide prices are now a great dea? 
lower than a year ago and leather prices 
remain unstable. Shoe production, how- 
ever, is in fairly good volume. Leather 
stocks generally increased during the 
month, while the stocks of sole leather 
which have been accumulating in recent 
months have increased further. * * * 

Crude petroleum, since the beginning 
of the year and until the last week. or 





Continued on Page 592 
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Distributing 
diversified securities 
of highly essential 


industries - +++: : 
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HE high character of the 

public utility companies 

With which we are asso- 
ciated — companies operating 
in 30 states and serving some 
14,000,000 people — is em- 
phasized by their efficient, 
long-ex perienced management. 
Many of the companies are 
pioneering leaders of the indus- 
try, all are progressive and 
growing. . . . . . Send 
for our list of current offer- 


fi ings yielding 6% and more. 





Wh E are associated with 
the following com- 

panies in the distribu- 
tion of their securities: Com- 
monwealth Edison Company, 
The Peoples Gas Light and 
Coke Company, Middle West 
Utilities Company, Public 
Service Company of Northern 
Illinois, National Electric 
Power Company, North Amer- 
ican Light and Power Com- 
pany, and their subsidiaries. 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle Street, CHICAGO 


Utility Securities Corporation, 111 Broadway, New York City 

















St. Louis - Minneapolis - Louisville - Richmond - Milwaukee ~- Indianapolis 
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Industrial Statisticians’ Report on Business 


Continued from Page 590 


two, was being produced at highest lev- 
els ever attained. The increase in gasoline 
stocks during January, 1929, was unus- 
ually large, indicating that refiners were 
running too much crude oil. This ten- 
dency to overproduction has developed to 
such an extent that the most complete 
cooperation lawfully possible is essential 
to prevent its further development and 
attendant waste. Efforts are now being 
made through committees of the Ameri- 
can Petroleum Institute to bring about 
this cooperation. 
Newsprint Paper 

The consumption of newsprint paper 
is running about 3 per cent ahead of the 
first quarter of last year. Manufac- 
turers’ stocks, which were abnormally 
high during most of 1928, are back to 
normal and publishers’ stocks are some- 
what below normal. The recent an- 
nouncement of prices by the leading 
paper producer has had a stabilizing ef- 
fect upon the industry, although the 
price level is the lowest in a dozen years. 
Newspaper advertising to date is 4 per 
cent ahead of last year and periodical 
advertising 7 per cent more than during 
the same period in 1928. 

The chemical industries report fairly 
active operations at a more or less 
steady level, and relatively low stocks. 
Mergers, both horizontal and vertical, 
are the order of the day. To combat the 
drug chains, independents are organiz- 
ing cooperative buying groups. De- 
creased sales of fertilizer and insecti- 
cides are taken to reflect poor agricul- 
tural conditions. * * * 


Agriculture 

The high rate of industrial activity 
sketched above seems, however, to have 
been confined largely to industrial cen- 
tres. According to calculations made by 
the National Electric Light Association 
from returns on the output of electrical 
energy, general business, while very ac- 
tive in the region east of the Mississippi 
and north of the Ohio, is somewhat be- 
low last year’s level in the South and 
distinctly below it in the States lying 
between the Mississippi River and the 
Rocky Mountains. It approximates last 
year’s level on the Pacific Coast. Ac- 
cording to government reports, receipts 
of cattle, corn and hogs have declined 
sharply. Receipts of wheat are running 
lower than a year ago. There was a de- 
cline in the price index numbers between 
January and February for farm prod- 
ucts, foods, hides, skins, leather and for 
most of the basic textiles; while price 
advances were recorded for such com- 
modities as metals and minerals, except- 
ing petroleum, building materials, chem- 
icals and drugs, accentuating the recent 
decline in the purchasing power of farm- 
ers’ goods. Fertilizer sales in February, 
as in January and December, were lower 
than a year ago by over 24 per cent. 
They were 26 per cent lower in January 
and 28.5 per cent lower in December 
than in the corresponding months of the 
previous year. 

This decline in the sale of fertilizers 
has been caused largely by the unseason- 
able, rainy weather throughout most of 
the Southern States, by the generally 
poor crop conditions in the coastal areas, 
by the prevailing low price of potatoes, 
as well as by the lower returns for crops 
received last Fall. The tightening of 


money rates is being given as a serious 
contributing factor. 
Conclusions 
- Qn the whole, a higher rate of indus- 


trial activity is being maintained in our 
industrial centres this year as compared 
with that of a year ago, with no appar- 
ent indications of any interruption in the 
immediate future. With the exception 
of the rate of output of automobiles, 
however, the new high records reported 
for most other industries are not unrea- 
sonably high when considered in the 
light of normal, long-time trends. 
Whether the present pace of activity will 
be maintained beyond the first quarter 
of this year, and whether it will continuc 
to spread into wider fields, will depend, 
in the first place, on the continuance of 
the prevailing business optimism; sec- 
ond, on the improvement in the pur- 
chasing power of our non-industrial 
areas, and, third, on an early stabiliza- 
tion of the money market. 





Foreign Economic 
Developments 


Continued from Page 588 


of soda. If a result approximating this 
can be shown through the Wheat Belt we 
would have a new potential field in wheat 
alone for 2,500,000 tons of Chilean ni- 
trate. And this is only one of: several 
food crops where like results can be 
shown. 

Virgin soils in the United States can 
hardly be expected to last forever. With 
the increase of population of the United 
States and the world markets which it 
supplies, more food must be produced 
every year. Shortage and high cost of 
agricultural labor increase the difficul- 
ties of producing it. Scientific fertiliza- 
tion is the solution of the problem. 


Notes 


Exports from the United Siates to 
China in 1928 totaled in value $165,850,- 
000, imports from China totaled $156,- 
625,000; the first balance in our favor 
since 1920. The export total exceeded 
that of 1927 by 51 per cent. It seems 
incredible, doesn’t it? But our Depart- 
ment of Commerce furnishes the figures. 

The Brazilian Government has con- 
cluded a loan of £5,000,000 from Lon- 
don, to be used toward stabilization of 
the currency. 


Charles Warner-Van Sciver 

The merger of the Charles Warner 
Company and the Van Sciver Corpora- 
tion into a new concern to be known as 
the Warner Company, which will be one 
of the largest producers of sand and 
gravel in the United States, was an- 
nounced on March 25. Financing in con- 
nection with the merger will be carried 
out through a banking group headed by 
Dillon, Read & Co. and including Janney 
& Co., Hemphill, Noyes & Co., Chandler 
Company, J. S. Wilson Jr. Company of 





Crowe 
Manufacturing 
Corporation 


Growth in earnings is the basis 
for the profit possibilities in Crowe 
Manufacturing Corporation Com- 
mon Stock. 


Our latest Analysis gives complete 
details. It will be sent on request. 


R. H. McCLURE & CO. 


44 Wall St., New York, N. Y. 
BEEKMAN 7185 











Baltimore, and Laird, Bissell & Meads. 

The Charles Warner Company is the 
outgrowth of a business founded by the 
Warner family in 1794 and managed 
successively by five generations of War- 
ners. It was incorporated in 1885, and 
controls the American Lime and Stone 
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Send For 
Swift & Companys 
Yearbook 





has been giving the public informa- 
tion about its business. To this end 
it publishes a pamphlet each year 
covering the operations of the year 
just ended with articles on its mar- 
keting system, volume of business, 
profits and its public as well as its 
industrial relations. 


Such a book is now available to 


the public. 


Swift & Company, 
4236 Packers Avenue, 
Chicago, Illinois 


Name 





% oi: & Company for many years 


All you have to do is to send your 
name and address to Swift & Company, 
Union Stock Yards, Chicago. 


Company, the West Jersey Sand and 
Supply Corporation and the Cedar Hol- 
low lime and crushed stone properties 
near Malvern, Pa. The Van Sciver Cor- 
poration was established in 1901 and in- 
corporated in 1923. It controls the 
Knickerbocker Lime Company. 
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Please mail me free a copy of Swift & Company’s 1929 
Year Book ; 
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Outstanding Features in the Commodities 





OTTON—The weather 
in the Southern 


States, except for 
scattered rains east 
of the Mississippi, 


has been much better 
during the past week 
than it has in two 
months, nevertheless 
in most places the soil has been entirely 
too wet to work, and preparations have 
progressed but little. Texas conditions, 
though hampered by dry weather, are 
much, further advanced than in any other 
section, and in parts of South Texas the 
plant is already above ground. Other 
sections of the Cotton Belt, particularly 
in Oklahoma, and Louisiana, so the re- 
ports say, are from weeks to a month 
late in beginning their preparations. In 
general, three weeks is perhaps a good 
average of the delay all over the South. 

Prices this week have gradually 
drifted into lower levels, amounting 
roughly to one-third of a cent. The July 
contract and the new crop months were 
again below the twenty-cent level. 

In the meantime, the domestic cotton 
textile industry is moving forward at a 
rate which the best hopes had failed to 
anticipate. Spindle activity in February 
was equivalent to 110.7 per cent of ca- 
pacity on a single shift basis, which is 
slightly less than in January, but con- 
siderably larger than February a year 
ago. On Feb. 28, there were 35,327,824 
spindles in place, of which 31,007,936 
were operated some time during the 
month, compared with 30,757,552 for 
January, and 31,726,452 for February, 
1928. March, in all probability, will set 
a new all-time record for consumption. 

The world takings of American cotton 
for the week and for the season to date 
appear in the following table: 


Bales —— 
Season to Season to 
Mar.22, Mar. 23, Mar. 22, Mar. 23, 








rH 


1929. 1928. 1929. 1928. 
American ..159,165 132,516 5,756,824 5,354,701 
Gt. Britain. 50,545 37,173 1,228,532 1,283,967 
Continent ..118,309 120,163 3,374,045 3,560,822 
Mexico .... 300 93 14,442 15,979 
Japan and 
China 4,850 16,545 1,241,584 802,793 





Total..... 333,169 306,490 11,615,427 11,018,262 


Range of. Cotton Future Prices. 

Mar.— —--May —July— 
High. Low. High. Low. High. 
-21.00 20.78 20.93 20.78 20.41 
21.01 20.85 20.97 20.77 20.47 
-21.28 20.89 21.22 20.82 20.72 
Mar. 21..21.12 20.91 21.02 20.82 20.58 
Mar. 22..21.25 21.04 21.15 20.77 20.70 
Mar. 23.. 20.85 20.72 


Wk’s rge.21.28 20.78 21.22 20.72 


Mar. 25.. 
Mar. 26.. 





Mar. 18. 
Mar. 19. 
Mar. 20. 


S88 SSBSBBK 
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Sales of the Hunter Manufacturing 
Company in excess of 50 per cent of 
production has continued for several 


weeks. This record leads one to believe 


that for the industry as a whole there 
will be a material reduction shown in 
the stocks of fabricated materials*when 
the March report is released. 


RUBBER 


TOCKS ‘of crude rubber in London 
S increased again last week, this time 
1,214 tons, and the F. R. Henderson 
Company estimates that the present week 
will bring a further increase of over 800 
tons. It appears that the American man- 


all deliveries at the end of the period 
were about 1% cents less than at the 
beginning. 

The news of the week has been rather 
non-committal, establishing a case for 
neither side. The visible supply in- 
creased only 241,000 bushels to 34,509,000 
bushels, which, however, is nearly 10,- 
000,000 bushels less than at this time last 
year. Broomhall’s agent has raised his 
estimate of the Argentine exportable 
surplus about 6,000,000 bushels to 212,- 
590,000 bushels, but clearances for the 
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Brick,American Contractor composite(1,000) 
Structural steel, American Contractor com- 


American Contractor composite 


par 26, ’29. Poa 19, '29. Pat ale ‘28. 
a 1.14 ‘ 1.20 
d : 68 
1.1 Bs 1.32% 
“716% . a 1. 
14.00 14.06 15.00 
11.17 11.49 8.00 
(2075 (2115 :20 
1.05 @1.07 1.05 @1.07 1.17 @1. 
43 44 44 (45 50 5 
21,00 20.00 @22.00 21.00 @23.00 
14 10% 
00 31.00 
1 i 173% 
04 ‘686@.0585 
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ufacturers are not now so willing to add 
further to their 


inventories while the 
prospects of the year’s production re- 
mains in the present state of uncertainty. 

Prices of future contracts this week 
have been generally weak, though a 
marked rise at the end of the period has 
reduced the decline considerably. Prac- 
tically all contracts were around 1% to 2 
cents under the highs of the week at one 
time, but closed with losses of only three- 
quarters cent. 


Range of Rubber Future Prices. 


— — —May— —July— 
ae. Low. High. Low. High. w. 
Mar: 18..24. 23. 24. 24.40 .10 24.60 
Mar. 19..24.40 24.40 24.80 24.50 25.00 24.70 
Mar. 20..23.40 23.40 24.20 22.90 24.40 23.20 
Mar. 21..23.40 23.90 23.80 23.00 24.10 23.30 
ee be 4% ..» 23.60 23.20 23.80 23.60 
Mar. 23.. 22.90 22.20 23.30 22.50 
W’ks rge.24.40 23.40 24.80 22.20 24.40 22.50 
Mar. 25..22.20 22.00 22.60 21.50 22.90 21.80 
Mar. 26.. .. aon -50 22.00 23.00 22.20 
Mar. 27 22.70 22.20 23.10 22.50 
Mar. 27 
close 22.20 22.50 
—Sep.—— ——Dec.——- 
*High. Low. High. Low 
Ve eo ere 25. 4.80 25. 25.00 
ERS RPE. 25.20 24.90 25.30 25.00 
eit gdhgcadeeonmeiul 24.60 23.50 24.70 23.80 
iokeireb ae kk aetna 24.40 23.60 24.60 23.80 
BE PIA ERES 24.10 23.80 24.40 24.10 
phen ae meee naa 23.50 22.70 23.80 23.00 
PENCE ee 25.20 22.70 25.40 23.00 
BE. BR sic cctowenesou 23.10 22.10 23.50 22.50 
> 23.30 22.50 23.70 22.90 
W tarbdlecaie scp. bile ore 2>-2Q_ 22.80 23.70 23.20 
pdaansbe 22°90 23.40 


CORN 


HE prices of future contracts in 
corn have declined this week con- 
currently with the weakness that 
has prevailed in the price of wheat, and 


et eS 


season to date are considerably smaller 
than a year ago. 

The abatement of the extremely severe 
weather in January and February to- 
gether with the smaller number of ani- 
mals on farms has created smaller feed 
requirements, which is partly responsi- 
ble for the inactive state of the corn 
market. 


WHEAT 


ONTINUED weakness has occurred 
& in the prices of wheat contracts, 

which, after allowing for a mod- 
erate recovery, have fallen over seven 
cents a bushel within the week. Some 
of the pressure has come on the price 
of wheat as a result of the extraordinary 
heavy carrying charges occasioned by 
the recent tension in the money market, 
while crop and market conditions near 
at hand have generally turned in favor 
of the decline. 

The weather reports in the wheat-pro- 
ducing areas, save for a few exceptions, 
have been ideal. Growing conditions in 
Australia, Argentina and India have 
made a remarkable improvement, while 
those in Europe and our own regions 
have approached the optimum. 

Our visible supply decreased the sur- 
prisingly small amount of 300,000 bush- 
els to 123,215,000 bushels, while the 
Canadian visible showed a small increase 
to 114,446,000 bushels. Exports of do- 
mestic wheat were but 471,000 bushels 
last week, although world shipments 


continued in excess of 20,000,000 bush- 
els. 
Range of Grain Future Prices. 
Chicago Prices 
Moagcee* 


. Hig - y oe Hig! h. h Low. Hi High, Low. 





Mar. 1.235 1. 1. 1.30% 
Mar. 19. 1.23% 1.29 i oF Zs arf 1.30 
Mar. 13 1.22% 1.27% 1.26% 1.30 1. zy 
Mar. 21 iB 1.23” 1.27% 1:27" 1. 
Mar. 22...1.225§ 1.20% 1.26% 1.23% 1. 
Mar. 23...1.20 1.18 1.2361. ie Ue re i 2st 
Wk’'s rge.1.24%1.18 1.29 1.21% 1.31% 1.24% 
Mar. 25...1.1 1.18% 1.23 1.21% 1. rong 1.24% 
Mar. 26...1 1.15% 1. 3% 1.18 1.2654 1.20% 
Mar. 27...1.17% 1.1 1.21% 1.19% 1.24% 1.22% 
Mar. 27 
ciose. 1.16% 1.20% 1.23% 
eG 1.29% 1.12% 1.33 
; 1.12% 1. 1.15% 1.36% 1.16% 
Fe.15. Ja.5. Fe.15. Ja.5. Fe.21. Ja.5. 
—Sept.— 
, igh. Low. 
Se reer error yr) sere © 33% 1.31% 
NS Sa aie ey 1.32% 1.31% 
OE a ee rere Ty 32 1.30% 
ee 1.32% 1.31% 
ES ER ay ORR e Se 1.31% 1.28% 
Re re erat aa 1.275% 1.26% 
Se enn 1.33% 1.26% 
Ns Ws si0sdddcheaedetaccdaamae 1.27% 1.25% 
SN WNC 2 is hw wigaikn head oar al 1.28% 1.22 
EE ROA A Ae COCR 1.26 1.24% 
SS a ee eae gi O 
Range for 1929................... 1.3 1 
Mr.16.Mr.26. 
pags 
—Mar.—— —— — —July— 
High. Low. High High. low, 
Mar. 18 f 91% 1.2 1.00% 
maar. 18... 5 oo% ‘o” -985 ry 1.00% 
Mar. 20... . 93 =«. F — 99% 
Mar. 21... rv 93% . -95 -9944 
Mar. 22 944, .92% .97 .94 L 00 -915% 
Mar. 23... .92% .91 955% .94 975% 
Wk's rge.. .96 .91% .99% .94% 1. mn 97% 
Mar. 25... .92% .91% .9 F 98% .97! 
Mar. 26... .92 0” d 20 Bs 238 
Mar. 27... .90% .895% .93% .9: 94% 
Mar. 27 
close.... 995% -933% 
mage for 
1929 i.00 874% 1.038% . 1.05% .92 
Ja a Ja.2. Ja.26, Ja.2. Ja.26. & yn 2. 
High. ny 
A Serr ee ee eta 1.03% 1.02 
BG {MN 8.4 's00. iu) 6e 94 bee New Aae Hy bs y Ou 
Ss (MN ad 60 95 6bdeeb es emEngeuas 
BG, Rs ints arene maeetoRNee : On i 00% 
Mar. 22 EET PEE ee ey 1. . 98% 
A RR a > RT. Nos 98% 
WEE. eicaapeeratacns tebeeeee L 0334 985% 
> SS ee nee ee. .98% 
RS ire ihadets-cendae ta aaeneeneee -94 
Ng Rr ieee ae ee 97% .95Y 
oat . CON, inna cvansedeadaan .97%% 
BBO TOG We cnc vsdvéasveddedm 1. 94 
Mir Mir 26. 
OATS 
Mar.—— ——May— Jul 
High. 7, — = Low. Hig. h. Low. 
Mar. Ai 48 
Mar 19. ve 4 F P ‘47% 
Mar. 20... 46% .46% .4 ri ri 46% 
Mar. 21... : i 48 «AT 47 46% 
Mar. 22 47 46% .48 464% .47% .45% 
Mar. 23... .. oe AT, A 4 45% 
Wk’s rge.. .47 46% 49 .46% .48% .45% 
Mar. 25... . ae 47 A 4 45% 
Mar. 26... .45 .45 .47% .4 4 445% 
Mar. 27... .45 44% 46 -.4 4 44% 
Mar. 27 
close 45 4572 45% 
— e for 
50.26 Mir ot 3a 25M 26-Ja 28 Mi 28 
—Sept.— 
High. Low. 
OS een yy 45 
OT I RSE ere 45 44%, 
EE, MS ts 8 wen ek cen eae 44 AZ 
Oe eee ey 44% 44% 
rT Ee ra eer 44 43% 
MEE Bn o6 der cstpweevboweosaasas 44 AB% 
WOE GUD oi cckcaicdccsasanectas tne 45% 43% 
Mar. 25 435% 
Mar. 26 43 
Mar. 27 . 43% 
Mar. 27, ; 
Range for 1929. LS Strand paw ee anes ae 48 AB 
Mr.1.Mr.26. 
RYE 
~Mar.—— ——May—— —e typ 
igh. Low. High. Dow. _— ow. 
Mar. is. "100 1.08% 1.10% 1.097 1.10% 
Mar. 19...1.09% Lore 1.10% 1.10 t 11 i 
Mar. 20...1.08% 1.074 1.10 1.09 1.10 1.09% 
Mar. 21...1.085% 1.08 1.09% 1.00% 1.1 1.09% 
Mar. 22...1.07% 1.06 1.09 1.065, 1.09% 1.07% 
Mar. 23...1.064%4 1.04% 1.07 1.05 1.075% 1.05% 
Wk’'s rge.1.09% 1.04% 1.10% 1.05 1.11% 1.05% 
Mi eS Ge 10 1s ar 1 
MP. Bes. he J J -03% 1. J 
Mar. 27...1.03% 1. ost 1.04 1.03 ies 1.03% 
Mar. 27 
close 1.03% 1.03% 1.04% 
_—- for 
1929 0% 2.0006 108 nt eo 
Fe.15.Ja.9.Fe.14.Mr.27.Fe.15.Ja.8 
oa, ept oa 
ange Low 
Mase 1B... ccvicccosscesecdsnvsecbe 
PEE, Rs p.cccccewsseonsecdseuseGe a 1.08% 
BONED, TID. 5-0 cs x05 cea cagoumeaeoanen 1. 1.07% 
Ss a orn F 1.01% 
SN Bs oucccnccvacessnyadvaen ta 8 1.06% 
, OS ee peer rr sae” 1.05 1.04% 
WOES BBs. oncccccoowcattesssvases 1.08% 1.04% 
TS Sa nee 1.06% 1.05% 
BN, Sins <x 'n 06:2 04s: xen aguekaeal 065% 1. 
BSc 24.5.09006.0010008060000R0%—m 1.05% 1.04 
Bas, BT, CORB so 6c00s0scrccececsse 1. 
Range fOr 16BD......cccscccsvceses 1.08% 1.04 
Mr.19.Mr.27 
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There are, on the other hand, certain 
fundamental factors underlying the sit- 
uation which are expected to cause an 
appreciable rise in prices. The soil con- 
dition of Western Canada is perhaps the 
most important of these factors, which 
undoubtedly will appreciably reduce the 
total harvest in that country, while the 
continuance of a very satisfactory rate 
of world shipment is reducing the bur- 
den of the large crop produced last year. 
Considerable diversity of opinion exists 
as to the status of the Winter crop in 
the Southwest. In Oklahoma, Kansas 
and Nebraska, contrary to the usual run 
of reports, there are private statements 
that the growth of the plant is not ex- 
actly promising. Such reports claim 
that the roots are too short to supply 
the proper nourishment to a_ healthy 
growing stalk, and that the growth so 
far seems to be slow. It is yet too early 
to base much confidence on such reports, 
but the situation in Canada is cause for 
concern. 


SILK 


HAT silk prices have not fallen 

more in the face of the existing 

supply is due to the satisfactory 
manner in which demand has held up, 
occasioned primarily by the prevalence 
of moderate to fair weather during the 
past two months, together with the early 
arrival of Easter. 

Silk manufacturers, however, having 
experienced the hazards that accompany 
the accumulation of inventories, are pur- 
suing . policy of covering requirements 
in so tar as it is possible, only for cur- 
rent consumption. In fact inquiries for 
future deliveries have practically ceased. 
The supply of silk continues adequate, 
while the demand is not quite heavy 
enough to create a firm basis in the price 
structure and future contracts are easily 
swayed by current happenings. 

The shortage in the domestic market 
of Japanese grades of 20-22 deniers, how- 
ever, has caused these grades to main- 
tain a surprisingly steady level. In 
Yokohama, on the other hand, Saiyu spot 
has declined to 1,390 yen, which was 
only partly occasioned by a rise in yen 
exchange. 

Range of _ Future Prices. 


-Ma Ag. May— 
High. few. ‘High ow High Low 

Mar. 18.. 5.00 5.00 
Mar 19.. 5.00 5.00 5.00 498 499 4.98 
Mar. 4.98 498 497 497 497 4.97 
Mar. 21.. 4.98 498 498 497 ; 
Mar. 4.98 498 497 497 4:97 4.95 
Mar. 23.. 5.01 499 498 4.98 
W'ks rge. 5.01 4.98 5.00 497 5.00 4.95 
Mar. 25 4.97 497 496 4.96 
Mar. 26. 4.96 496 495 4.95 
Mar. 27.. 4.97 495 496 4.95 
Mar. 27 

close on 4.95@ 4.96 4.96@ 4.98 

——Ju Aug -Sep.— 
High. ow High. Low. High. Low 

Mar. 18 
Mar. 19 434 434 
Mar. 20.. 4.88 438 485 4.84 
Mar. 21.. 4.87 4.87 484 484 482 4.82 
Mar. 22. . cad 
Mar. 23.. 4.87 4.87 482 4.82 
W's rge. 4.88 4.87 485 482 482 4.82 
Mar. 25.. 4.86 4.86 4.81 4381 
Mar. 26.. 4.87 4.87 482 4.82 482 4.82 
-Mar. 27.. 4.87 487 483 483 4.83 4.82 
Mar. 27 

close 4.87@ 4.88 482@ 4.84 482@ 4.84 


SUGAR 


HE slight indication of firmness in 
T sugar contracts which was man- 
fest last week was subsequently lost 
this week, and prices have again settled 


toward bedrock. Prices now are surely: 


getting on a firm foundation, as it would 
seem that they have fallen as far as is 
physically possible. 

It appears that the Cuban Govern- 
ment, in the advent of an increase in our 
tariff on sugar, will reciprocate by ex- 
tending preferences to other countries 
than ours, thereby demoralizing one of 
our good markets, especially for cotton 








and cotton goods, but they are quite will- 
ing to form a reciprocal agreement to 
keep the duty off sugar. This factor 
should have considerable influence as a 
deterrent to the increase in this sched- 
ule. 

Sales of raw sugar were unusually 
quiet the earlier part of the week, and 
there were but few sales made during 


the latter part. Transactions were con- 
sumated mostly at 131-32 cents cost and 
freight, though refiners’ recent inquiries 
show that further purchases might be in 
order for April delivery at 1% and 
1 29-32 cents. No sales, however, were 
madgat these levels. Withdrawal of re- 
fined sugar under contract continued in 


only fair volume, while resales were 


The Commodity Price Level 


A Review of the Week Ended Tuesday, March 26, 1929. 


HE Annalist Weekly 
Index of Wholesale 
Commodity Prices de- 
clined to 145.7 this 
week from 146.5. This 
is the lowest point 
the index has reached 
since Feb. 28, 1928. 

, The decline was the 

consequence of lower values of farm and 

food products, textiles and miscellaneous 
commodities, which were only partly off- 
set by higher prices of fuels and metals. 





cocoa, coffee, apples, potatoes, lard and 
cotton oil, were more than enough to 
balance higher prices of mess pork, beef 
and butter, so the food products index 
declined to 142.8 from 143.4. 

Concurrent with the decline in raw 
cotton were small reductions in the 
prices of cotton goods, and cotton yarns, 
which had only a very small effect on 
the group index. 

More cooperation among producers 
and dealers, together with fair weather, 
has been effective in raising the price 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 





| 
145 has 
| 
4c JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV OCC 10 
1928 1929 
6 8. Mis- All 
1. Farm 2. Food 3. Textile ‘ 5 Building 7. Chem- cella- Com- 

1928 P roduc ts. Products. Products. Fuels. Metals. Materials. icals neous. moditics 
March 5 5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.u 
May 154.0 134.8 158.3 120.6 14.8 135.2 115.8 151.5 
June ..... 152.7 153.7 152.8 120.7 155.0 134.9 115.8 149.4 
July 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August swees 154.5 153.2 164.6 120.3 156.7 134.6 120.8 150.8 
September ....1557 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
October ........149.4 152.0 155.5 165.5 122.6 14.1 124.9 120.3 149.6 
November ....148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 

1929 
January 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February 145.8 146.7 14.4 161.9 126.9 154.0 134.6 129.0 146.6 
March 145.5 144.3 154.3 161.3 131.1 154.0 134.9 123.6 146.6 

1928. 
Mar. 27 147.2 151.1 153.3 157.5 120.3 146.5 134.3 122.2 146.1 

1 
Feb 5 144.8 146.8 14.9 163.0 125.9 153.7 134.6 129.6 146.5 
Feb. 11 145.4 145.3 154.5 162.6 126.9 14.1 134.6 128.0 146.2 
Feb. 19 146.4 146.2 154.3 161.0 127.0 154.1 134.6 129.6 146.6 
Feb. 26 146.5 148.2 154.0 161.0 127.5 154.1 134.6 128.8 147.3 
Mar 5 146.8 146.1 154.5 161.2 128.8 154.1 134.7 125.5 147.1 
Mar 2 147.0 144.8 154.4 160.5 129.4 154.0 134.8 123.9 147.1 
Mar. 19 145.4 143.4 7154.3 161.1 131.8 154.0 134.9 123.1 146.5 
Mar. 26 142.8 142.8 154.0 162.2 134.5 154.0 134.9 122.1 145.7 

tRevised 
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The average of the four weeks in 
March stands unchanged from Fehruary 
at 146.6, although all groups except 
metals, chemicals and building materials 
are lower than in February. The bulk 
of the change occurred in food products 
and miscellaneous commodities which 
were largely balanced by metals. 

All changes in the farm products group 
up to Wednesday were toward lower 
prices. Marked declines occurred in the 
prices of wheat, hogs, and cotton, 
amounting respectively to 7% cents, 37 
cents, and 40 points. The price of corn 
also shows a reduction of 45% cents, 
while smaller declines were registered in 
barley, oats, rye, steers, milk and wool. 
There was a substantial increase last 
week in the marketings of hogs, which, 
however, were considerably less than a 
year ago. The marketing of steers, 
also showed some increase over the pre- 
vious week. The resulting farm prod- 
ucts index owing to these changes stands 
this week at 142.8, which is a decrease 
of 2.6 points from the previous week. 

Some irregularity was displayed in 
food products, but substantial declines 
in flour and pork brains, combined with 
more moderate declines in pork ribs, 


of gasoline from 18.87 to 19.47 cents a 
gallon. A small rise occurred in the 
price of steam coal, as production sea- 
sonally recedes, but the price of coke 
is slightly lower than last week. 

The price of copper at 24 cents is 2 
cents higher than last week. Refineries 
are operating at capacity in an effort 
to supply the trade with the metal, 
while purchases at the recent level have 
shown a tendencf to slacken. Lead and 
zine prices show small increases, and 
the price of pig iron regained the loss 
of last week. There was an advance in 
Lake Superior iron ore, which marks 
the first rise in this commodity since 
1914. 

A further decline of 1% cents in the 
price of crude rubber makes the fourth 
in a row. Rubber is now 4% cents 
lower than the high point of the year, 
established four weeks ago. 

DAILY SPOT PRICES 
*Cotton. Wheat. fCorn. §Hogs. 


March 19.......21.15 1.55% 1.14 11.49 
March 20.....°'21.25 155% 113% 11.29 
March 21... ....21.35 155 113% 11558 
March 22.......21.10 151% 1.124 11:59 
March 23.......21.05 150° Li1% 11:37 
March 25.......20.80 151 12 11:26 
March 26...°.:120.75 1.48% 109% 11:17 


eS New York. +tNo. 2 red, New 
York 0. 2 yellow, New York. §Day's 
average. Chicago. " 


made at 4.80 and 4.82% cents. No new 
business has occurred. 
Range of aoa Future ree 


Ma Ma uly 
High tow High Low High Low 


Mar. 18 2.00 1.99 2.11 2.09 
Mar. 19 ‘ 5 00 1.98 2 10 2.09 
Mar. 20. 199 1.898 2.05 2.08 
Mar. 21 1.93 1.87 1.99 1.97 2.09 20a 
Mar. 22. 197 1.94 2.08 2.04 
Mar. 23 . 197? 1.94 2.08 2.04 
Wk’s rge. 1.93 1.87 2.00 1.94 2.11 2.04 
Mar. 25. 1.94 193 2.04 2.04 
Mar. 26.. 1.93 1.58 2.03 2.00 
Mar. 27 ? 1.91 1.89 2.02 2.00 
Mar. 27 
close. 1.90 2.01 
Sep.— ~—Dec Jan 
High. Low. High. Low. High. Low. 
Mar. 18.. 2.18 2.17 2.24 2.23 2.26 2.24 
Mar. 19.. 2.18 2.17 2.23 2.23 2.25 2.24 
Mar. 20.. 2.18 2.15 2.24 2.22 2.26 2.24 
Mar. 21.. 2.18 2.17 2.24 2.24 2.26 2.25 
Mar. 22.. 2.17 2.14 2.23 2.21 2.26 2.23 
Mar. 23.. 2.17 2.14 2.23 2.21 2.26 2.23 
Whk’s rge. 2.18 2.14 2.24 2.21 2.26 2.23 
Mar. 25.. 2.14 2.13 2.21 2.20 2.23 2.22 
Mar. 26.. 2.13 2.10 2.20 2.18 2.21 2.19 
Mar. 27.. 2.11 2.10 2.20 2.19 2.22 2.20 
Mar. 27 
close. . 2.11 2.19 2.21 
mar 
High. Low 
Mar. 18.... . 2.30 2 
Mar. 19.. ‘ wane 2.29 2.28 
Mar. 20... ; 2.30 2.28 
Mar. 21. —— ‘ 2.30 2.29 
Mar. 22. 60 CR iwsews ‘ 2.2 2.26 
Mar. 23. ; 2.29 2.26 
Wk's rge. iuaaten 2.30 2.26 
Mar. 25 , ; ; 32 6337 
i i as tvne soe ‘ 2.25 2.24 
Ss eS cae nace 2.26 2.24 
Mar. 27, close........ 2.25 


COFFEE 


EPORTS that the defense commit- 
R tee had stopped receipts at Santos 

from the interior until demand 
had reduced the accumulated stocks to 
the permitted level created some irregu- 
larity in the prices of future contracts, 
These prices, however, after see-sawing 
around during the week, are about the 
same level as at the opening. 

No one questions the present pow 
of the defense committee to make most 
any level of prices desired effective, but 
there has already appeared the “hand- 
writing on the wall.” Some of those 
engaged in blending various grades of 
coffee in this country are found to be 
shifting to the mild grades, which 
come from Colombia, Venezuela and 
Central America. The _ potentialities 
of these areas are sufficiently large 
that with a few years of exploitation we 
fre likely to see Brazilian domination a 
thing of the past. 

Range of Coffee Future Prices. 


RIO NO. 7. 
—Mar.— —May July 
High. Low. High. Pon High. Low 
Mar. 18..16.87 16.87 16.00 15.90 15.10 15.02 
Mar. 19..16.95 16.86 16.11 16.00 15.16 15.15 
Mar. 20..16.95 16.92 1603 16.03 15.15 15.11 
Mar. 21..17.00 16.95 16.00 16.00 15.15 15.10 
Mar. 22..17.10 16.80 16.06 16.00 15.15 15.11 


Mar. 23. Closed. 
Wk’s rge.17.10 16.80 16.11 15.90 15.16 15.02 


mer. 2... .. 15.95 15.90 15.10 15.00 
Mar. 26. ; 15.90 15.80 15.00 14.93 
Mar. 27. ‘ 16.02 15.85 15.12 15.00 
Mar. 27 
close. . 15.94 15.11 
sigh Eo — Dec Mar 
zh w. High. Low. High. Low 


14.22 13.90 13.90 


Mar. 3B Closed 


Wk's rge.14.60 14.48 14.13 13.90 13.83 


Mar. 25..14.53 14.50 14.17 14.15 13.76 13.75 
Mar. 26..14.42 14.40 14.12 14.06 13.75 13.74 
Mar. 27..14.53 14.42 14.21 14.08 13.75 13.75 
Mar. 27 
close 14.48 14.15 13.75 
SANTOS NO. 4 
Mar May July 


High. Low. High. Low. High. Low 
Mar. 18..23.40 23.35 22.41 22.35 21.48 21.41 
Mar. 19.. . 22.50 22.50 21.53 21.50 
Mar. 20..23.45 23.45 22.50 22.48 21.60 21-55 
Mar. 21..23.58 23.46 22.55 22.42 21.60 21.50 
Mar. 22. .23.60 23.00 22.65 22.65 21.65 21.60 
Mar. 23. .Closed 
Wk’'s rge.23.60 23.00 22.65 22.35 21.65 21.41 


Mar. 25 Gas 22.65 22.56 21.65 21.59 
Mar. 26.. -. 22.60 22.53 21.55 21.48 
Mar. 27.. ; 22.65 22.58 21.60 21.55 
Mar. 27 
close 22.60 21.63 
“6 | Dec Mar.— 
High. Low. High. Low. High. Low 

Mar. 18..20.66 20.63 20.09 20.08 

Mar. 19..20.75 20.75 20.20 20.19 

Mar 20.72 20.70 20.12 20.08 


Mar. 21.20.73 20.65 20.15 20.07 19.60 19.60 
Mar. 22..20.78 20.75 20.19 20.18 19.69 19.67 
Mar. 23. Closed. 


Wk's rge.20.78 20.63 20.20 20.07 19.69 19.60 
Mar. 25..20.66 20.60 20.10 20.03 19.59 19.54 
Mar. 26..20.58 20.55 20.05 19.97 19 47 19.47 
Mar. 27..20.69 20.68 20.13 20.03 19.55 19.55 


close... 20.69 20.10 19.59 
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Specialists in Unlisted Securities 





Bank of 


America 


U.S. Mortgage 
& Trust Co. 


Bought, Sold, Quoted’ 


C. C. Kerr & Co. 


Members New York Curb Market 
111 Broadway New York 
Phone Rector 6100-6119 


Trivate Telephones to Boston and Providence 





Specialists in General Market Securities 








Seaboard 
National 


Bank 


STOCK 


Buell & Co. 


Members New York Stock Euwchange 


Members N. Y¥. Curb Market 


191 Church St., 


New Haven, Conn. 


Associate 


7 Wall Street, 
New York, N. Y. 




















Specialists in Insurance Stocks 





WHY 


Insurance Stocks? 


Insurance stocks combine safety of in- 
vested principal with enhancement of 
value. This provides the idea! invest- 
ment. The stock of any seasoned In- 
surance Company will appreciate sub- 
stantially in value over any twelve 
months’ period. Enhancement of vatues 
in Insurance Stocks reflected to mar- 
ket prices will probably return a_ bet- 
ter average of profit to the purchaser 
than 
money 


over a twelve months’ period 
would the same amount of 
used in speculative operations. 


The insurance stock market has been 
inactive for the past eight months. It 
is due for an extensive activity soon. 
There are several Insurance Stocks 
which we believe should be purchased 
now at present market levels. 


We will be glad to submit our 
recommendations on request. 


SALMON, WEED 
& COMPANY 


Incorporated 


39 Broadway New York 
Tel. BOW ling Green 5858 














American Security News 
i Earnings Records 





1 ERGERS — The first 
consolidation on rec- 
ord in Wall Street be- 
tween a private bank- 
ing firm and a na- 
tional bank was an- 
nounced last week. It 
will result in an insti- 
tution with capital 
mk onewies of more than $125,000,000 
and total resources of about $500,000,000, 
by bringing together Blair & Co., Inc., 
and the Bank of America. 

The Blair organization, stock of which 
is all privately held, will put about $60,- 
000,000 into the consolidation. Blair & 
Co., Inc., have afforded an incidenta! 
banking service to their clients, and this 
banking business will be merged with 
the Bank of America, while the Blair 
securities business will be consolidated 
with the Bancamerica Corporation, the 
investment subsidiary of the Bank of 
America, ; 

The Transamerica Corporation with 
resources of more than $1,000,000,000 
and headed by A. P. Giannini will be 
closely affiliated with the merged insti- 
tution. It was through the Transamer- 
ica Corporation that the Giannini in- 
terests held control of the Bank of 
America. Their proportionate holdings 
will be reduced by the only stock to be 
issued in connection with the merger, 
but they will remain one of the domi- 
nant interests in the institution. Credit 
for bringing about the merger was given 
to A. P. Giannini and P. C. Hale, acting 
for the Transamerica Corporation, Mr. 
Walker and Mr. Armsby for Blair & 
Co., Inc., Mr. Delafield, acting for the 
Bank of America and Leo V. Belden, for 
the Bancamerica Corporation. 
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Bank of United States 


Stockholders of the three institutions 
recently approved the merger of the 
Colonial Bank and the Bank of the 
Rockaways into the Bank of United 
States, and at the same time stockhold- 
ers of the latter institution increased its 
capital from $17,866,800 to $20,875,000. 
The capital, surplus and undivided prof- 
its of the bank are now in excess of 
$35,000,000. 

These changes are all to become ef- 
fective on April 1, and are the latest 
step in the active expansion program of 
the Bank of United States. With thirty- 
six branch offices already located 
throughout Manhattan, the Bronx and 
Brooklyn, the acquisition of the Bank 
of the Rockaways now extends this bank 
into Queens with the  thirty-seventh 
branch. 


Central Public Service Corporation 


Central Public Service Corporation an- 
nounced March 22 that it has acquired 
the various artificial gas properties of 
the Southeastern Power and Light group, 
located in the Southeastern section of the 
United States. The cities served include 
Athens, Atlanta, Macon and Brunswick, 
Ga.; Charleston, S. C.; Montgomery, An- 
niston, Decatur, Selma and Tuscaloosa, 
Ala.; Pensacola, Fla., and Meridian, 
Hattiesburg and Columbus, Miss. 

In 1928 the properties to be acquired 
produced gross earnings of more than 
$4,300,000, with net earnings in excess of 
$1,900,000. The location of such proper- 
ties in territory contiguous to that now 
served by the Central Public Service 
group should afford the corporation an 
excellent opportunity to effect important 
operating economies with consequent 
increases in earnings. 


Equitable Financial Corporation 

The Equitable Financial Corporation 
of New York, as of March 21, 1929, has 
purchased the assets of the New Jersey 
Bankers Securities Corporation, making 
the former a $10,000,000 holding com- 
pany. This move provides the Equitable 
Casualty and Surety Company of 2 
Lafayette Street, New York City, with 
ample funds for the nation-wide expan- 
sion it has undertaken. Executive offi- 


cers of the Equitable Casualty and Surety 
become officials of the Equitable Finan- 
cial Corporation. 

Insurance Securities Company, Inc. 

The Insurance Securities Company, 
Inc., announced March 22 the acquisition 
of the Detroit Life Insurance Company, 
thus completing its “fleet” covering the 
entire insurance field and making it one 
one of the largest organizations of its 
kind in the country. The other com- 
panies in the holding group of Insurance 
Securities Company are the Union In- 
demnity Company, New Orleans; North- 
western Casualty and Surety Company, 
Milwaukee; La Salle Fire Insurance Com- 
pany, New Orleans; Bankers and Mer- 
chants Fire Insurance Company, Jackson, 
Miss., and Union Title Guarantee Com- 
pany, New Orleans. 

It is proposed to exchange six shares 
of stock in the holding company for one 
share of the new company and to follow 
this by effecting certain economies of 
management obtainable through central 
control. 


Southern National Corporation 

Fenner & Beane, one of the largest 
stock and cotton brokerage houses in the 
country, with fifty-five branch offices 
and forty-five correspondent offices, have 
announced the formation, under the laws 
of Delaware, of an investment trust to 
be known as the Southern National Cor- 
poration. The corporation has an au- 
thorized capitalization consisting of $25,- 
000,000 of 6 per cent 15-year gold de- 
bentures which will carry stock pur- 
chase warrants, and 1,000,000 shares of 
common capital stock, no par. 

The Fiscal Management Corporation, 
made up of members of the organization 
of Fenner & Beane has likewise been 
formed and will manage the portfolio of 
Southern National Corporation. It has 
acquired for cash the entire initial issue 
of 100,000 shares of the common stock 
of Southern National. 

The Board of Directors of Southern 
National Corporation will be broadly rep- 
resentative not only of the capital power 
of the country but particularly that of 
the South. It will be made up of lead- 
ing bankers, industrialists and capital- 
ists. 

The firm of Fenner & Beane, as mem- 
bers of the New York Stock and Cotton 
Exchanges and other important Ex- 
changes, has not until now participated 
in any investment trust operations and 
has never taken part in any public un 
derwritings of securities, confining its op- 
erations exclusively to the commission 
business. 





United Merchants and Manufacturers 

United Merchants and Manufacturers, 
Inc., have arranged for the purchase of 
the Langley Mills, the Aiken Mills and 
the Seminole Mills, in South Carolina. 
The plants manufacture a variety of 
cotton goods ranging from flannels to 
fine combed threads, and have a total of 
102,000 spindles. The machinery will be 
modernized to meet the requirements of 
converters. 

With the purchase of these mills, the 
United will own six mills, three in the 
North and three in the South. The ac- 
quisition of the Southern plants will pro- 
vide water rights for finishing, including 
bleaching, dyeing and printing. 


CHANGES IN 
CAPITALIZATION 


HE first public financing for the 
Electric Bond and Share Company, 
sinces its recent consolidation 

with the Electric Bond and Share Se- 
curities Corporation, took place recently 
when a new issue of 250,000 shares of 
Electric Bond and Share Company Cu- 
mulative $6 preferred stock of no par 
value was offered by Bonbright & Co., 
Inc. The transaction represents one of 
the largest public utility deals of this 


year. Proceeds from the sale of the 
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company’s preferred stock will be used 
for general corporate purposes of the 
company in expanding its business. 


Aero Supply Manufacturing Co., Inc. 

The Aero Supply Manufacturing Com- 
pany, Inc., has announced an increase in 
the authorized Class B stock from 65,000 
shares of no par value, to 500,000 shares 
of no par value. The recapitalization 
plan recommended to the stockholders by 
the board of directors, provides that 
upon the issuance of the new stock the 
holders of the present outstanding Class 
B stock shall exchange their stock for 
the new Class B stock at the rate of one 
share of old stock for three shares of 
new, and that the present outstanding 
Class A stock will be convertible into 
the new stock at the holder’s option, at 
the rate of one share of Class A stock 
for three shares of new Class B stock. 

It is further proposed that rights to 
subscribe to new stock be granted to 
stockholders as follows: Holders of both 
the present Class A and Class B stock 
will offered the privilege of subscrib- 
ing to one share of new Class B stock at 
a share for each share of stock now 


Aircraft Finance Corporation 

The formation in Los Angeles of a 
$30,000,000 corporation, to be known as 
the Aircraft Finance Corporation of 
America, was announced March 26 by 
A. O. Hunsaker, who will be president 
of the company. 

The new company will function in the 
aviation field in the same manner as 
do the large acceptance corporations in 
the automobile field. The company’s 
capital will consist of $20,000,000 of 8 
per cent cumulative preferred stock par 
value $10; $10,000,000 8 per cent Class A 
non-cumulative common stock, with a 
par value of $10, and 1,000,000 shares of 
Class B common stock without par value. 
Control of the company is vested in the 
Class A and Class B shares. 


American Telephone and Telegraph Com- 
pany 

Stockholders of the American Tele- 
phone and Telegraph Company approved 
at their annual meeting March 26 an in- 
crease in the authorized capital stock 
from $1,500,000,000 to $2,000,000,000 by 
8,616,201 votes to 8. Following the stock- 
holders’ meeting the directors met and 
decided to call a special meeting of stock- 
holders fir April 30 to authorize the is- 
sue of not exceeding $225,000,000 of con- 
vertible bonds. 

The purpose of the issue of $225,000,- 
000 convertible bonds is to provide for 
ayment of about $75,000,000 of col- 
ateral trust 4 per cent bonds of the 
company due July 1, 1929, and for new 
construction needed by the Bell System 
to care for growing telephone service. 


Famous Players Canadian Corporation 

Although control of the Famous Play- 
ers Canadian Corporation recently 
passed to Canadian interests through 
acquisition of stock previously held in 
the United States, American investors 
have been given an opportunity to share 
in the profits of the company through 
the purchase of voting trust certificates. 
In this connection the Royal Securities 
Corporation offered recently voting trust 
certificates for 165,375 shares of the cor- 
poration’s common stock at a price of 
$51 per share. 

Closely allied with the Paramount Fa- 
mous Lasky Corporation, the Famous 
Players Canadian Corporation has a 
franchise giving it first run privileges 
in Canada of all Paramount films. Earn- 
ings recently have shown a striking in- 
crease, net profits for the six months 
ended February 23, 1929 totaling $710,- 
291, compared with $482,070 for the ful! 
fiscal year ended Aug. 25, 1928. 


Edison Brothers Stores, Inc. 

The first public financing ever under- 
taken by Edison Brothers Stores, Inc., 
which operates two chains of women’s 
shoe and hosiery stores in the South, has 
been arranged through George H. Burr 


& Co., who have offered $750,000 of the 
company’s 7 per cent cumulative con- 
vertible preferred stock, priced at $100 
per share and accrued dividend. 

Proceeds from the sale of the pre- 
ferred stock will be used for expansion 
purposes. The company has already ac- 
quired leases for the opening of addi- 
tional stores in Chicago as well as the 
larger southern cities and other leases 
are in the process of negotiations. 


Fidelity Trust Company 

The Fidelity Trust Company of New 
York is the latest of the banking insti- 
tutions to announce the formation of a 
securities affiliate. The Fitrust Corpo- 
ration has been organized to provide 
more specialized and complete facilities 
for rendering a well-rounded investment 
service to the clients of the Fidelity 
Trust Company. It will underwrite and 
distribute investment securities, both 
wholesale and retail, and will buy and 
sell for its own account and that of 
others. Through the investment advis- 
ory department of the Fitrust Corpora- 
tion, clients of the Fidelity Trust Com- 
pany will be assured of a financial ser- 
vice consistent with the ideals of this 
banking institution, thc announcement 
states. 


Foremost Dairy Products 

Formation of the Foremost Dairy 
Products, Inc., one of the largest dairy 
products companies to operate in the 
South, was announced recently by J. C. 
Penney, founder and chairman of the 
chain-store organization which bears his 
name. Mr. Penney will be chairman of 
the board. Details have been practically 
completed between his organization and 
the bankers who will take part in the 
financing of the new organization. 

The capital structure will consist of 
$1,473,250 purchase money obligations, 
500,000 shares of convertible preference 
stock, of which 125,000 shares will be 
outstanding, and 1,000,000 shares of 
common stock, of which 250,000 shares 
will be outstanding. The valuation of 
the company’s securities at the outset 
of operations will be in excess of 
$5,000,000. 


Guaranty Trust Company 

_ The Guaranty Trust Company, report- 
ing its condition as of March 22, re- 
veals total resources of $846,488,747, as 
compared with the aggregate of $1,052,- 
211,198 as of Dec. 31, 1928. Today’s fig- 
ure does not give effect to the merger 
with the National Bank of Commerce 
which will become effective shortly after 
May 1. The Guaranty’s resources, which 
will exceed $2,000,000,000 as a result of 
the merger, will show in the next state- 
ment of the bank, which will come out 
about July 1. 

The current statement shows deposits, 
including outstanding checks, of $639,- 
842,390, and capital, surplus and undi- 
vided profits of $105,078,324. Undivided 
profits are shown as $15,078,324, a gain 
of $1,701,305 since the Dec. 31, 1928, 
statement. 


Hanover Fire Insurance Company 

A recent stockholders’ meeting of the 
Hanover Fire Insurance Company voted 
to increase the capital of the company to 
$4,000,000. This will increase the capi- 
tal by $1,000,000. The plan is to give a 
10 per cent stock dividend of 30,000 
shares to present stockholders, and in 
addition to sell the remaining 70,000 
shares to stockholders, agents and em- 
ployes at a price to be agreed upon. 


Hanover National Bank 


The directors of the Hanover National 
Bank and the trustees of Central Union 
Trust Company of New York voted re- 
cently to recommend to the stockholders, 
subject to the approval of the Superin- 
tendent of Banks of the State of New 
York, that the two institutions be merged 
under the trust company’s charter. 

The merger will be made on the basis 
of an exchange of stock. Subject to the 
approval of the stockholders, present 
stockholders of the Central Union Trust 
Company will on May 2 receive six 
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shares of $20 par value stock for each 
share now held by them. When the 
merger subsequently takes place, the 
capital of the new company will be in- 
creased to $21,000,000, of which $15,000,- 
000 will go to stockholders of the Central 
Union Trust Company and $6,000,000 to 
stockholders of the Hanover Bank. 


Haygart Corporation 


Haligarten & Co. and Hayden, Stone 
& Co. notified stockholders of the Hay- 
gart Corporation recently that they 
would exercise immediately the option 
granted to them in accordance with the 
terms of an agreement made on Nov. 12, 
1928, to purchase 100,000 shares of the 
corporation’s stock at $42 a share, it was 
announced in a letter to stockholders 
signed by Charles Hayden, chairman of 
the board, and by Maurice Newton, vice 
president of the company. 


International Hydroelectric System 

The International Hydroelectric Sys- 
tem has been organized as a subsidiary 
of the International Paper and Power 
Company and is to take over control of 
the two principal public utility. organiza- 
tions identified with the former Inter- 
national Paper Company, it was an- 
nounced March 26. The new company 
‘has been formed as a Massachusetts vol- 
untary association, and A. R. Graustein, 
president of the paper company, will be 
its president as well. 

Upon completion of the prospective fi- 
nancing, the capitalization of the new 
company will consist of the debentures, 
2,000,000 authorized and 475,000 out- 
standing shares of Class A stock, 2,000,- 
000 pone mow and 1,000,000 outstanding 
shares of Class B stock, and 3,000,000 
authorized and 2,000,000 
shares of common stock. All the com- 
mon and Class B stock will be owned by 
the International Paper and Power Com- 
pany or the International Paper Com- 
pany. 


Municipal Bank and Trust Company 


Formation of the Municipal Trading 
Corporation, as an affiliate of the Mu- 
nicipal Bank and Trust Company, to deal 
in over-the-counter securities, was re- 
vealed recently in the filing of a certifi- 
cate of incorporation in Delaware. The 
company will begin business with an 
initial paid-in capital of $2,500,000, with 
the authorized capital consisting of 50,- 
000 shares of 7 per cent cumulative pre- 
ferred stock and 200,000 shares of no 
par common. 

The corporation will take over the 
business heretofore conducted by the 
Municipal Financial Corporation, stock 
of which is soon to be merged into units 
with that of the Municipal Bank. Stock 
of the new corporation has been under- 
written by the Municipal Financial Cor- 
poration and associates. 





New Jersey Bankers Securities Corpo- 
ration 

Sale of the assets of the New Jersey 
Bankers Securities Corporation, which 
was recently under investigation by New 
Jersey State officials, to the Equitable 
Financial Corporation has been negoti- 
ated subject to approval by stockholders 
of the former company at a meeting of 
Newark on April 5. Under the proposed 
terms, four shares of the former com- 
pany would receive one share of the lat- 
ow company’s non-voting Class A com- 

on stock, which is on a $1.20 annual 
dividend basis. , 

Assets of: the companies combined to- 
tal about $10,000,000. On completion of 
the merger, the board of the Equitable 
Financial Corporation would be_ in- 
creased by seven members, of which 
three will be New York bankers and 
four will be directors of the New Jersey 
Bankers Securities Corporation. 


Standard Oil Dividends 

Dividend distributions by the various 
companies comprising the Standard Oil 
group aggregated $63,379,618 for the 
first quarter of 1929, a new high record 
for all time, regardless of the special 
and extra distributions made by some 
of the companies during recent years. 
The total, according to figures compiled 
by Carl H. Pforzheimer & Co., specialists 
in Standard Oil securities, compares 
with dividend distributions aggregating 
$62,050,357 for the final quarter of 1928 
and $48,927,670 in the first quarter of 
1928. 

The increased payment of dividends 


outstanding 
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this year is unusual, as payments of div- 
idends during the first quarter of any 
year are usually smaller than in the 
preceding quarter due to the usual dis- 
tributions of extra and special year-end 
dividends during the closing quarter of 
each year. 


Normandie National Corporation 

The capital structure.of the Norman- 
die National Securities Corporation, or- 
ganized recently by officials of the Lef- 
court Normandie National Bank, will 
consist of 200,000 authorized shares of 
preference participating no par stock, 
which are to be issued, and 600,000 no 
par common shares, of which 200,000 
shares will be outstanding. The prefer- 
ence stock will have warrants attached 
which wil] entitle the holder to purchase 
one share of common stock at a graduat- 
ed scale from $7.50 a share after March 
1, 1930, and prior to March 1, 1931, up 
to $25 a share prior to March 1, 1933. 


EARNINGS 


ECORD earnings of $54,153,806 

available for dividends are reported 

by the General Electric Company 
for 1928 in the annual statement mailed 
to stockholders this week. This is equiv- 
alent, after dividends on special stock, to 
$7.15 a share earned on the 7,211,481 
shares of no-par common stock outstand- 
ing. 

The best previous earnings were re- 
ported in 1927, when the company rolled 
up profits of $48,799,488, equivalent, af- 
ter 6 per cent dividends on the special 
stock, to $6.41 a common share. 

The General Electric Company, in ad- 
dition to its manufacturing business, has 
large security holdings in the Radio Cor- 
poration of America, the Canadian Gen- 
eral Electric Company, the Mohawk Hud- 
son Power Corporation and numerous 
other manuficturing and electrical en- 
ergy producing plants. Investments in 
associated. companies in the balance 
sheet as of Dec. 31 last are carried at 
approximate cost at $96,614,722, com- 
pared with $90,330,622 at the end of 
1927. The larger part of the increase 
of $6,284,100 resulted from additional 
capital provided for the International 
General Electric Company and the United 
Electric Securities Company. 


American Department Stores Corpora- 
tion 

American Department Stores Corpora- 
tion for the year ended Dec. 31, 1928, 
shows gross profit on sales and other in- 
come of $3,117,303. After operating ex- 
penses and deductions for reserves for 
depreciation and amortization total in- 
come before charges amounted to $606,- 
530. Net income, after deducting inter- 
est, sundry charges and provisions for 
Federal taxes was $448,159. After divi- 
dends on the first preferred and second 
preferred, the balance on common stock 
is shown as $317,334. 


American Light and Traction 


The American Light and Traction 
Company and subsidiaries, controlled by 
the United Light and Power Company, 
report for 1928 a consolidated net income 
of $9,225,158 after taxes, depreciation 
and charges, equal after preferred divi- 
dends to $12.17 a share earned on 691,690 
shares of common stock. This compares 
with $7,242,182, or $12.22 a share on 
522,638 shares, in 1927. 


American Public Service Company 


The American Public Service Company 
reports for 1928 a net income of $1,519,- 
586 after expenses, interest and provi- 
sions for charges, but before the propor- 
tion of subsidiary companies’ undistrib- 
uted surpluses for the year accruing to 
the company. The balance sheet at the 
end of the year shows investments of 
$18,020,456, cash of $581,433 and interest 
and dividends receivable of $348,747. In 


the year the subsidiaries set aside appro- . 


priations from income of $273,121 for fu- 
ture retirements, renewals and replace- 








ments of physical properties. In addi- 
tion they expended $417,409 for repairs 
and maintenance of properties. 





Allied Chemical and Dye Corporation 
Continued growth in net income and 
in resources of the Allied Chemical and 
Dye Corporation is shown in the annual 
report for 1928. Net income last year, 
after: all charges, depreciation and taxes, 
was $26,962,442, equivalent, after divi- 
dends on $7 preferred stock, to $11.12 
a share earned on 2,178,109 common 
shares of no-par value. This compares 
with net profit for 1927 of $24,586,873, 
2quivalent to $10.03 a common share. 


Chrysler Corporation 

The Chrysler Corporation and subsi- 
diaries reported for 1928 a new record 
with respect both to profit and to vol- 
ume of business. The net income for the 
year was $30,991,795 after interest, Fed- 
eral taxes and other charges, equivalent 
to $7.03 a share earned on 4,407,475 no- 
ar shares of common stock outstanding. 
hese figures include earnings of the 
various Dodge properties only from July 
31 to Dec. 11, 1928. In 1927 the com- 
pany reported a net income of $19,484,- 
880, equal after preferred dividends to 
$6.55 a share on 2,712,080 common 
shares then outstanding. 


Commonwealth Power Corporation 

Net income of the Commonwealth 
Power Corporation and subsidiaries for 
1928, after all charges, taxes and retire- 
ment reserve, amounted fo $12,248,801, 
equal after preferred dividends to $5.62 
a share on 1,645.054 shares of common 
stock outstanding, against $8,991,365, or 
$4.35 a share on 1,495.503 shares in 1927. 

Gross earnings were $58,504,122, 
against $53,172,976 in 1927, an increase 
of 10.03 per cent. Gross income after 
expenses and taxes was $28,440,059, 
against $24,741,603, a gain of 14.95 per 
cent. The balance after preferred divi- 
dends and depreciation was $9,249,024, 
against $6,513,153. 

North American Company. 

Gross earnings of the North Ameri- 
can Company, holding company for some 
fifty power, street railway, coal and 
other corporations, were $135,551,899 in 
1928, an increase of 10.96 per cent over 
1927. The net income from operation 
was $64,399,252, the gain of 13.26 per 
cent over the previous year reflecting 
the decrease from 53.46 per cent for 1927 
to 52.49 per cent for 1928, in the pro- 
portion of gross earnings required for 
expenses, maintenance and taxes. 


Republic Fire Insurance Company 

The Republic Fire Insurance Company 
of Pittsburgh, Pa., which is operated un- 
der the management of Corroon & Reyn- 
olds, Inc., reports for the year ended 
Dec. 31, 1928, net earnings and gain to 
stockholders of $481,055, equivalent to 
$8.04 on the average number of shares 
outstanding during the year and to $4.81 
- .~ 100,000 shares outstanding at 

ec. 31. 





Republic Iron and Steel Company 

Net income of the Republic Iron and 
Steel Company for the year 1928 ap- 
plicable to dividends after all charges, 
including interest, depreciation, depletion 
and Federal taxes, amounts to $4,642,- 
450.11, which, after preferred dividends, 
is $5.61 per share on the average num- 
ber of common shares outstanding dur- 
ing the year. 


Texas Corporation 


The scale of operations of a large mod- 
ern industrial corporation is revealed in 
the annual report of the Texas Corpora- 
tion and its subsidiaries for 1928. The 
corporation is the largest of the inde- 
pendent oil companies of the United 
States and is the only major company 
in the field that presents to stockholders 
annually details of operations. 

Earnings for 1928 were $45,073,879 af- 
ter all charges and reserves. This is 
equal to $5.56 a share on the average 
number of shares outstanding during the 


year and compares with 1927 net of $20,- 
029,405, or $2.88 a share. 


United Cigar Stores 

Net income of the United Cigar Stores 
Company of America and _ subsidiaries 
for 1928 amounted to $8,352,762 after 
interest and reserves for Federal taxes, 
equivalent after 6 per cent preferred di- 
vidends to $1.36 a share earned on 5,269,- 
170 $10 par value shares of common 
stock. This compares with $7,744,471, or 
$1.41 a share, on 5,061,677 .common 
shares outstanding in 1927. 

United States Leather Company 

The United States Leather Company 
and subsidiaries report for 1928 shows 
a net income of $3,161,834 after de- 
preciation, interest, Federal taxes and 
other charges. This is equivalent after 
dividend requirements on the 7 per cent 
prior preference stock and allowance for 
participating provisions of the Class A 
stock to $5.54 a share earned on 249,743 
ho par shares of Class A and $1.54 a 
share on 397,010 no par shares of com- 
mon stock. It compares with $3,317,399, 
or $5.78 a share, on Class A and $1.78 a 
share on common stock in 1927. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 


Comm. Share 
———Net Profit Earnings. 
1928. 1927, 


1928. 1927. 





Company. 
Advance-Rumely Co.: 

Yr. Dec. 31. 570,142 340,666 
Ajax Rubber: 

Yr. Dec. 31. *2,063,970 1,990,698 
Allied Chemical & Dye: 

Yr. Dec. 31. 26,962,441 24,586,872 11.11 10.02 
Amerada one. 

Yr. Dec. 31. 2,214,109 3,706,715 2.40 4.02 
American Ice: 


Yr. Dec. 31. 3,252,362 2,651,090 3.92 2.92 
American Glue: 

Yr. Dec. 31. 252,913 147,320 3.25 84 
American Hardware Corp.: 

Yr. Dec. 31. 2,566,902 2,510,382 5.17 5.06 


American Zinc, Lead & Smelting: 
Yr. Dec. 31. 481,471 *218,171 .99 
Atlantic Fruit & Sugar: 
Yr. Dec. 31. *1,412,705 *27,817 
Atlas Plywood Corp.: 
6mos. Dec.31. 127,21 207,775 2.10 4.15 
Atlas Tack Corp.: 


Yr. Dec. 31 : *62,888 81 
Babcock & Wilcox: 
Yr. Dec. 31. 2,055,080 2,069,546 9.05 9.11 


Bingham Mines Co.: 


Yr. Dec. 31. k169,304 k311,695 
Bliss (E. W.) & Co.: 
Yr. Dec. 31. 1,108,309 433,497 


Burns Bros.: 
Yr. Dec. 31. 1,186,241 
Bush Terminal Co.: 
Yr. Dec. 31. 1,931,407 1,929,123 4.21 5.34 
Case Threshing Machine Co., J. I.: 
3,812,869 25.01 22.33 


1,037,711 9.11 8.14 


Yr. Dec. 31. 3,986,889 

Central Coal & Coke: 
Yr, Dec. 31 *511,632 769,368 
Centrifugal Pipe Corp.: 

r. Dec. 31 348,950 430,812 80 1.00 


Chrysler Corp.: 
Yr. Dec. 31. 30,991,795 19,484,880 7.03 6.55 
City Ice & Fuel Co.: 
5,216,594 3,382,290 4.47 3.79 


Vr ec. 31 
Clinchfield Coal Corp.: 

Yr. Dec. 31 *285,760 122,547 ian 30 
Colorado Fuel & Iron Co.: 

Yr. Dec. 31. 1,010,919 2,577,518 


Credit Alliance Corp.: 
Yr. Dec. 31. 71,208,01 959,389 
Dominion Coal Co., Ltd.: 
Yr. Dec. 31 *303,183 988,254 
Dominion Iron & Steel 
Yr. Dec. 31 979,572 
Dupbhill International: 
r ec. 31. 886,160 
Ford Co. of Canada: 
Yr. Dec. 31. *3,400,551 
General Asphe’ Co.: 


Co.: 

845,118 

792,943 7.09 6.34 
171,222 


Yr. Dee. 31 20,506 1,329,173 2.78 4.73 
General American Tank Car: 
r. Dec. 31. 3,910,753 2,921,046 87.71 6.52 


Genéral Electric Co.: 

Yr. Dec. 31. 54,153,806 48,799,488 7.15 6.41 
General Laundry Machine Corp.: 

Yr. Dec. 31. 348,644 324,638 339 
Gulf Oil Corp.: 

Yr. Dec. 31. 36,347,608 13,707,627 8.07 3.08 
Heyden Chemical Corp.: 

Yr. Dec. 31. 325,107 174,152 2.02 1.01 
Hoe & Co., R.: 

Yr. Dec. 31. *79,281 *138,061 
Sengestes Chemical Industries: 

Yr ec. 31. 25,333,737 21,587,599 
International Business Machines: 

Yr. Dec. 31. 5,363,765 4,435,318 9.27 7.66 
International Printing Ink: 

Te. Zee. BE. RGA st vcccsds 5.22 
Island Creek Coal Co.: 

Yr. Dec. 31. 2,889,991 3,611,408 4.46 5.64 
Italian Superpower Corp.: 

Yr. Dec. 31. 2 bso, 582 
Keystone Aircraft Corp.: 

655, 160 


3.24 


Yr m6. Th. GEE sc sdvicesss 2.28 
Marion Steam Shovel Co.: 
Yr. Dec. 31 YS ere 1.57 


Merchants & Miners Transportation: 
Yr. Dec. 31 961,454 975, 3.91 4.02 


Re RR 











598 THE ANNALIST Friday, March 29, 1929 
INDUSTRIALS Minn., St. Paul & Sault Ste. Marie 
mmon (Excluding Wisconsin Central). 
fate Profit— oan Barn. e ad 1929. 1928. 
Tay eae American Security News 8325rise: ‘S82 is 
ational E et operating income.. . 9 
. Dec. 31. re ‘oo mping Cos Deficit after charges.. 207,157 190,386 
: oe Two months’ gross.. 3,726,240 3,867,308 
National Suees®: e Net operating income.. 226,416 380,805 
Yr. Dec. 31. 1,189,685 630,622 2.33 1.23 Gs ) Deficit after charges.. 515,692 377.924 
National S : ar Ss © OT S Wisconsin Central 
Yr. Dee $1. 8372 tee bn2.485 5.62 48 nin C February gross......... 1,274,378 1,406, 
N M Net erating deficit.. 65,483 *42,51 
eptune Meter: " Deficit after charges 250,704 140,1 
Yr. . Bl. 772,168 779,369 2.47 2.49 PUBLIC UTILITIES St. Louis-San Francisco System Two months’ gross. ** 9 602263 2,716,105 
Newmont Mining nce ot Pret. ne 1929. 1928. Net operating deficit:. 139,733 67,706 
Yr. Dec. 31. 7,438,357 14,493,449 15.52 32.00 Compan “F928 Fro! 1927. 1928, 1927. February gross......... 6,196,901 6,387,001 Deficit after charges.. 531,216 442,347 
yonie lo. Copper of | of Utah pany. , . Net operating income.. 1,381,528 1,398,748 *Income. 
*61,406 North West Utilities C ar fs Balance for interest. 1,522,265 1,676,888 Nichel P 
* Otls Elevator Co. ios pe Bn, Ma ha an esas ates c—.. 1 sipaee 13 is February prose. ..--.+- 4 424,586 4 197,395 
r. Dec . 6.008, 034 16.09 12.16 “ rs = Net operatin, income. . 2 "216 2/819, 314 et operating income.. , e 
Yr. Dec. 31. 3,049,057 1,555,744 2.68 1.86 Balenae for tterest. 3161111 3 ae 602,030 a2: 506 


Pacific pPeaeete © 0. 
Yr. Dec. 31. 140,341 *6146,420 


Packard Motor Car: 
Feb.28 quar. 7,087,303 4,607,267 2.36 1.53 
Six ‘months. 15,381,910 10,140,535 5.12 3.37 


Park & Tilford: 

Yr. Dec. 31. 1,235,452 740,419 6.18 3.70 
Park Utah Consolidated Mines: 

Yr. Dec. 31. 913,377 1,569,336 44 15 
Phel po- Bete 

Yr. Dec. 31 Sore abi: h3,623,582 20.51 7.25 


Pond Creek Pocahontas Co.: 
Yr. Dec. 31. ate 210,062 1.29 1.68 


~——, In 
Yr. Dec. 31. 16,396,697 e11,502, 246 


Pyrene Mfg.: 
Yr. Dec. 31. 191,539 .99 87 


Real Silk Mostery 


4.86 e3.41 
218, 521 


_~y Dec.31 1,305, 4 m539,552 5.49 m1.85 
Red Bank Oil C 
Yr. Dec. 31 k63, ‘sot 187,735 
Le ublic a & Stee 
. 31. 4,642,450. 3 018,282 $5.61 4.22 
g Powder: 
Meal Bakin 31. P2065. 203 1,487,431 83 1.11 
Safeway Stores, Inc.: 
Yr. Dec. 31. 3,505,098 1,906,674 8.12 26.82 
St. Joseph Lead: 
Yr. Dec. 31. 4,490,973 4,027,125 2.30 2.06 
Skelly Oil Co.: 
Yr. Dec. 31. 4,104, 377 1,438,228 3.76 1.31 


Soathern Dairies, Inc.: 
Yr. Dec. 31. 303,009 
South Penn Oil: 
3,911,165 


113,046 1.44 .69 


Yr. Dec. 31. 1,727,774 4.89 2.16 
Standard Oil of Ohio: 

Yr. Dec. 31. 3,896,548 2,335,042 6.08 3.29 
Stanley Co. of America: 

Yr. Dec. 31. 1,120,293 3,293,582 1.23 3.64 
me | Plate Glass Co.: 

Yr. Dec. *490,374  *517,580 
Sroeertiry ou ef Kentuck 

Yr. Dec. 31. te tt Res 2,008 . 6.94 6.56 
Submarine Boat C 

Yr. Dec. 31. “439,576 "$563,538 
Swift Internacional: 

Yr. Doe. 31. one 2,005,206 3.07 1.33 
epee Corporation 

Yr. . 31. 45,073,579 20,029,405 5.56 2.88 
oases Detroit Axle: 

Yr. Dec. 31. 1,738,337 832,073 1.77 1.53 


United Biscuit Co. of America: 
Yr. Dec. 31. 1,475,375 1,017,629 3.02 2.71 
Union Bag & Paper: 
*150,413 


Yr. Dec. 31. *544,961 
wagpes Cigaz Stores: 
my . 31. 8,352,762 7,744,471 1.36 1.41 
v. Steel Cor 


Yr Dec st 114.173,175 Sanne 12.50 8.80 


United States Leath 
Yr. Dec. de Si8i.sa4 * 3,317,399 164 1.78 


Warren B 
Yr. Dec. 1. 2 159, 103. =: 11,483,898 12.79 11.52 


Weston Electrical Instrument: 

Yr. Dec. 31. 61 — 486,402 2.45 1.73 
White Moter C 

Yr. Dec. 31. 2,320,813 *895,341 


Wright Aeronautical Co.: 
Yr. Dec. 31. 2,433,771 


1929. 1928. 1929. 1928. 


933,899 8.11 3.73 


Best & Co.: 

Yr. Dec. 31. 1,003,924 978,818 6.52 6.33 
Bloomingdale Brothers, Inc.: 

53 weeks 


Oo 
Feb. 2.... 1,384,986  ...... 3.80 1.82 


Em ™— o well Cor 
Yr. Jan. 3 8,526 1. 026,619 2.94 2.80 
Gimbel AR ey Inc.: 
*909,795 


Yr. Jan. 31. 800,706. ...... 

Grant Co., W. T.: 

7 Jan. 31. 2,759,750 2,329,455 5.12 4.59 
Department Stores: 

Yr gp A 31. 5,758,062 6,498,927 496 5.56 

Snider Packin Corp.: 

Yr. Jan. 31. ,219 *777,642 


PUBLIC UTILITIES. 


1928. _. 1928. 1927. 
America Light & Tractio 
Yr. Dec. 31. ,225,158 7, 242, ‘2 12.17 12.22 


American Public Service 
Yr. Dec. 31. 1,635,831 1 "584, 142 d17.42d16.87 


Anggetenn Superpower Cor 
Yr. 6.666 640 3,680 8: 852 2.31 2.21 


bad South Shlenge Reiwer; 
‘7 Jan. Bi 310,179 3.10 2.95 
entral iiinets Mel ake S S25 Co.: 
yn Dec. 31. 


Chicago City Railwa 
—_ Coe an. = x Bail “sone 10.14 9.76 


wealth Power Cor 
ye Feb. "23. ape 9, 250 5.93 4.15 


yi Dee. 31 10,486,751 751 k9, 9.241, 997 
yee” ah "aan b22 7 728, 688 2.37 2.09 
Ye Bee 31. 14,008,398 14,413,495 10.26 13.07 
¥re Dec. $1. 06,980,142 "35,878,005 

Te 4 ry re Co.: 


—_ American Co.: 
Yr. . 31. 24,402,753 ‘19,254,647 4.50 3.86 


~~, 





Southern Indiana Gas & Electric Co.: 
Yr. Dec. 31. 1,035,631 951,528 


RAILROADS. 
Buffalo, Rochester & re h * pe 
Dec. 31 qtr. 207,798 "42F 1 .60 
Canadian Pacific ~ i. 
Yr. Dec. 31. 48,313,437 35, 413, ‘264 14.99 12.08 


*Net loss. +Before Federal income taxes. 
acudieg Granite City Steel Company in 
1928 and including it in 1927. On aver 
amount of stock. dOn preferred stoc 
e Eight months ended Dec. 31, 1927. h Be- 
fore depletion. . ‘aapere depreciation. m For 
year ended Sept. 30. 


PUBLIC UTILITY 


Central Illinois wag** 
928. 
February gross......... $476,491 $428,903 
Net after taxes........ 210,039 181, 
Twelve months’ gross.. 4,840,871 453, 
Net after taxes........ 1,999,510 1,767,417 
gf Speer 1,330,734 1,105,198 
Balance after preferred 
dividends ............ 922,587 692,319 
Southern Indiana Gas & Electric 
February gross......... 301,316 274,210 
Net after taxes........ 135,175 125,043 


Twelve months’ gross. 


Net after taxes........ 367,377 1,306, 
Sere 815,992 745,165 
Balance after preferred 

WEEE g.accedeneaca 426,708 384,835 

IHinois Power 

February gross......... 8, 259,7: 
Net after taxes........ 120,302 100,679 
Twelve months’ gross.. 2,774,219 2,650,883 
Net after taxes........ 981,411 839,710 
ee 446,628 292, 
Balance after preferred 

EE Sacosieesamnen 218,382 64,091 

Ohio Edison 

February gross.. ...... 207. ze 199,030 
Net after taxes...... 115,94 105,932 
Twelve months’ gross. 2, 170, $40 1,956,416 
Net after taxes........ 108,498 891,574 
3 eer pee ‘ree 743 634,340 
Balance after preferred 

GN. osu etaccie eee 601,950 484,222 

Tennessee Electric Power 

February gross......... 1,168,367 1, 1. 639 
Net after taxes........ 607,156 5,019 


Twelve months’ gross. 
Net after taxes........ 
SE Dc dc'c wx eneana 3,430,642 2,614,766 
Surplus after preferred 
EE Scaeeseiensan 2,091,127 1,341,474 
Penn-Ohio Edison 
(including onan). 
February gross 475,533 2,315,234 


13,569,178 12, ben. 657 
6,606,054 5,779,655 


Gross income........... ri 045, roy 937,074 
Twelve months’ gress. . 28,059,821 26,550,797 
Gross income .... 11 oer ee 9,656,485 
Net income............. 4,868,083 3,831,424 
Balance after preferred 

dividends ona retire- 

ment reserves:........ 2,377,622 1,617,677 

Illinois Power & Light 

Jamuary gross.......... 356, 3,045,123 
Net after taxes......... 1,490,767 1,394,412 


Twelve months’ gross.. 35,138,107 31,329,279 
oe, eee 5,901,137 4,435,927 
Surplus —- preferred 


PE ccnsadchewhin 2,757,071 1,610,992 
Cities Service 

February gross......... 3,184,966 2,759,603 
Net earnings............ 3,084,620 2,667,670 
Net to socks and re- 

SE -cineenveaneccdsne 2,616,813 2,462,446 
Balance to common 

stock and reserve. 2,053,015 1,894,811 
Twelve months’ gross. . 35,667,495 32,951,844 
Net earnings............ 34,493,296 31,840,374 
Net to ecks and re- 

Pe cicncvenecettaeh 6 30,022,616 29,292,200 


Balance to common 
stock and reserve.... 23,257,083 22,480,795 





RAILROAD EARNINGS 


Southern Potts 


February gross......... 23,034, mee 1. rat 724 
Net opera’ fing income. 3,698,5 3,074,105 
Two months’ grass.... 46, "369 43,070 039 
Net operating income. . 6,570,336 4,984.9 
Northern Pacific 
February gross......... 6,343,840 6,698,492 
Net opera ing income. . 829, 1,217,649 
Two mo ross.... 12,752,968 13,156,114 
Net operating neome.. 1,507,338 1,903,184 
Lehigh Valle 
February gross......... 5,356,647 5,011,102 
Net operating income.. 861,325 419 
Two months’ gross.... 10,964,638 10,131,261 
Net operating income.. 1,464,690 78,935 
ree Southern 
February gross......... 594,777 697,330 
Net operating "tecoms. 54,967 110,531 
Two months’ gross. 1,211,745 1,400,064 
Net operating income. . 105,205 221,264 
Pere Marquette 
February gross......... 3,619,560 3,170,815 
Net operating income. 985,044 707,072 
Surplus omer charges. . \ 810,929 i 
Two months’ gross. 6,899,865 6,072,329 
Net operating income.. 1,463,110 952,821 
Surplus after charges... 1,242,560 650,733 


Sufplus after charges.. 1,066,660 617,819 
Pye & Pacific 

February gross......... 6,284 3,767,630 
Net opera e! income. 470,413 686,978 
Total IMOGM*e. ...-.ccces 3, 882 736,687 
Surplus after charges.. 238,639 507,726 
Two months’ gross. 7,297,100 17,377,756 
Net operating ncome.. 1,038,698 1,228'103 
Total income........... 1,116,035 1,332, 


Surplus after charges.. 583,936 806,667 
— te as 


February geen shemekus 84,135 1,427,568 
Net operating “moome. a) 417 112,846 
Total income........... 121,781 123,680 
*Deficit after oa... 24,612 23,109 
Two months’ gross. 2,980,368 2,785,164 
he ; ss income. 191,951 154,521 

SS eee 221,827 173,808 
*Deticit after charges. . 70,558 109,708 


*Before adjustment bond interest. 
New York, Ontario & Western 





February ross.. 805,545 702,085 
Net operating deficit. 19,617 104,671 
Deficit after charges. . 111,004 196,332 
Two months’ gross.. 1,679,094 1,482,459 
Net operating deficit. . 53,587 205,187 
Deficit after charges.. 233,919 386,874 
Omaha 
February gross......... 1,978,000 2,118,000 
Net opera’ ing income. . 69,000 212,000 
Two months ss.... 4,041,000 4,223,000 
Net operating income. 122,000 261,000 
Florida East Coast 

Februar rating rev- 

enue ne ec Kimmel . soaee 1,842,000 1,688,000 
Net operating income. . 766,000 494,000 
Two months operating 

ee OR Tr 1,109,000 


3,207,000 
Net operating income.. 1,051,000 644,000 


Minneapolis & St. Louis 
pod operating rev- 


Naseebenasetiadewss 1,137,000 1,138,000 

Net “operating income. 38,000 80,000 
Two ane operating 

| pre 2,248,000 2,168,000 

Net operating income. . 60,000 14,000 


Minn., St. P. & S. S. Marie System 
(Including Wisconsin Central). 


age hevheeees 3,159,989 3,279,028 
Net income. . 90,436 221,885 
— “after” charges. . 457,861 330,513 

mon es.. .. 6,328,503 6,583,413 
Net. operating income.. 86,683 313,099 
Deficit after charges.. 1,046,908 820,271 


Two months’ gross.... 
Net operating income.. 1,54 
ee 848, ‘B13 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph, or letter. 


trial bonds constituted the addi- 

tions which were made last week 
to the list of bonds called for redemp- 
tion this month. The March redemptions 
to date aggregate $78,488,000, against 
$57,577,200 during the same period last 
month and compared with $270,711,900 
in March, 1928. 

Last week’s bond calls pause the 
following: Various bonds of John Ami- 
con Brothers & Co. 6%s, due from 1935 
to 1936, called as of March 20 at 103; 
various improvement bonds of the cities 
of Seattle and Aberdeen, Wash., callea 
for March 25, and one bond of Kit Car- 
son County (Col.) School District, due 
in 1936, called for March 29. 

Additional announcements made last 
week of bonds called for later dates in- 
clude a block of Czechoslovakia State 
loan 8s, due in 1951, and a block of_the 
8s of 1952, due in 1952, called for April 
1 at par; $800,000 Minor C. Keith, Inc., 
5 per cent notes, due in 1931, called for 
Bsn 5 at par; $97, 000 New York Ship- 


FEW blocks of municipal and indus- 


























stock appreciations. 
and preferred stocks. 





cA Booklet Explaining 
Convertible Securities 


Continuing requests for copies, required us to order 
second and third printings of this booklet, first issued 
in February. It explains the reasons for the growing 
interest in Convertible Securities. 
extent to which they provide a fixed income while 
offering opportunities to share in potential common 
It lists 100 convertible bonds 


We now have available acopy to mail you upon request. 


Please ask for booklet 343 


George H. Burr & Co. 
57 William St., New York 
OFFICES IN PRINCIPALINVESTMENT CENTERS 








It discusses the 
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building Corporation first 5s, due in 
1946, called for May 1 at 102%; $265,- 
000 Republic of Peru 6s, first series, due 
in 1960, called for June 1 at par. 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment between 
March 1, 1929, and March 24, 1929, at of- 
fice of the City Treasurer. 

Akron, Col., various of warrants called for 
payment at office of the County Treas- 
urer, Akron, 


Atlantic Refining Company, entire issue 
of 7 per cent preferred, to be called for 
redemption at $i and accrued dividends 
on any dividend date on 30 days’ notice. 

Bloomington, Neb., various of electric light 
bonds called for payment on March 1, 
1929, at office of the Village Treasurer. 

ulder, Col., $31,000 of local improvement 
bonds called for payment on April 9, 1929, 
at office of the City Treasurer. 

Buenos Aires (Province of) (Argentine 
Rep.), $167,300 of extension securities 7%s, 
due Nov. 1, 1947, called for payment at 
= on May 1, 1929, at Chase National 

nk or Blair & Co., New York. Lowest 
and highest numbers: C69 and C544; D5l 
and D1056; M178 and M13793. 

Calco Chemical Company (The), entire is- 
sue of first convertible 8s, due Oct, 1, 
1940, called for payment at 110 on April 
5, 29, at Guaranty Trust Company, 
New York. 

Canada Gypsum & Alabastine, Ltd., en- 
tire issue of twenty-year convertible 
debenture 6s, due March 1, 1948, called 
for payment at 104% on May 31, 1929, at 
Royal Trust Company, Toronto, Can.; 
Canadian Bank of Commerce, any Ca- 
nadian branch, London or New York. 

Casper, Wyo., one sanitary sewer bond 
called for payment immediately at office 
of the City Treasurer, Casper, Wyo. 

Colorado (State of), various of general rev- 
enue warrants called for ans on 
April 10, 1929, at office of the State Treas- 
urer. 

Colorado Springs, Col., $53,000 of paving and 
improvement bonds, dated Apri] 1, 1921, 
ealled for payment on April 1, 1929, at 
office of the City Treasurer. 

Continental Motors Corporation, entire is- 
sue of first 64s, due March 1, 1939, call 
for payment at 102% on April 15, 1929, at 
Continental National Bank & Trust Co., 
Chicago. 

Crockett County, Texas, entire issue of 5 

bonds, dated Oct. 10, 1916, 

ue 1956, called for De oe on April 10, 
1929, at Ozona National Bank, Ozona, 

exas. 

Czechoslovak State Loan of 1922, $108,300 
of secured 8s, due April 1, 1951 (first 

ortion), called for payment at par on 

pril 1, 1929, at Kuhn eb & Co., New 
York; the National City Bank of New 
York, and Kidder, Peabody & Co., New 
York. Lowest and highest numbers: $100 
denomination, 263 and 1421; $500 denomina- 
tion, 63 and 1004; $1,000 denomination, 51 
and 13191. 

Czechoslovak State Loan of 1922, $63,000 of 
secured 8s, due Oct. 1, 1952, Series B, 
called for payment at par on April 1, 
1929, at Kuhn, Loeb & Co., New York; 
the National City Bank of New York, 
and Kidder, Peabody & Co., New York. 
Lowest and highest numbers: $100 
denomination, 472 and 1478; $500 denom- 
ination, 156 and 1459; $1,000 denomination, 
421 and 8184. 

Eastern lowa Telephone and Telegraph 
Com y, entire issue of first 6s, due Jan. 
1, 1941, called for payment at 105 on Jul; 
1, 1929, at Continental National Bank an 
Jsfrust Company, Chicago. 

Eastern Montana Light and Power Com- 
pany, entire issue of general 7s, due May 
1, 1942. called for payment at 105 on Ma 

. 1929, at_ Continental National Ban 
and Trust Company, Chicago. 

Elko County, Nev., various of metropolis 
school district bonds, dated Aug. 15, 1912, 
called for payment at office of the County 
Treasurer. 

Evansville Gas and Electric Light Company, 
$15,000 of first and refunding 5s, due June 
1, 1932, called for payment at 105 on June 
1, 1929, at Continental National Bank and 
Trust Company, Chicago. Lowest and 
highest numbers: $1,000 denomination, 69 
and 1165. 

Everett, Wash., various of local improve- 
ment bonds called for payment on March 

, 5, 1929, at office of the City Treasurer. 

Franklin County, Idaho, $400 of schoo! dis- 
trict bond 6s, dated Oct. 1. 1914, called 
for yment on April 1, 1929, at Kountze 
Brothers, New York. 

Freewater, Ore., entire issue of water-works 
bonds, dated Jan. 1, 1913, called for pay- 
ment on March 20, 1929, at First Nafional 
Bank, Freewater, Ore. 

Galena Signal Oil Company of Texas 
(formerly Petroleum Refining Company), 
entire issue of first 6s, due July 1, 1983" 
called for payment at 105 on April 1, 1929, 
at Fidelity Trust Company, Houston, 
Texas. 

Galvesten County, Texas, $150,500 of sea- 
wall and breakwater bonds called for 
poynset on April 10, 1929, at office of 
he County Treasurer. Lowest and high- 
est numbers: denomination, 5001- 
5301 inclusive. 

Grand Junction, Col., various of local im- 
provement bonds, called for payment on 
April 9, 1929, at Kountze Brothers, New 
York, or office of the City Treasurer. 

Grand Riviera Land Company, $12,000 of 
first 6s, due April 1, 1936, called for pay- 
ment at 102 on April 1, 1929, at Detroit 
Security Trust Company, Detroit. Lowest 
and highest numbers: Di and D10; Mi 
and M143. 

Greenlee County, Ariz., various of school 
district bonds, dated Feb, 1, 1912, called 
for payment at Valley Bank, Clifton, Ariz. 

Gunnison County, Col., one bond of School 
District 8 5%s, due April 1, 1933, called for 
a pe on — , 1929, at Kountze 

rothers, New York. 


Harrison (Marvin) Realty Company, $27,000 
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of first 64s, due April 1, 1935, called for 


pegeneet at 102 on April 1, , at De- 
roit and Security rust Co., Detroit. 
Lowest and highest numbers: D15 and 


D21; M4 and 219. 


Illinois Women’s Athletic Club, $3,000 of 
first 6s, due April 1, 1936, called for pay- 
ment at par on April 1, 1929, at Continen- 
tal National Bank and Trust Company, 
Chicago. Lowest and highest numbers: 
C29 and C229; D74; M17 and M21. 


Indianapolis Baking Company, entire issue 
of first 7s, due Nov. 1, 1931, called for 
= ae ae at 102 on May 1, 1929, at Fletcher 

rust and Savings Bank, Indianapolis. 


Karnes County, Texas, $2,000 of Road Dis- 

trict 1 5s, dated April 12, 1915, called for 

ayment on April 12, 1929, at National 
ity Bank, New York. 


Keith (Minor C.), $800,000 of five-year 5 per 
cent notes, due Dec. 1, 1931, called for 
ayment at par on April 5, 1929, at United 
tates Mortgage and Trust gompery New 
York; J. Henry Schroder & Co., ndon 
E. C. 3, England. Lowest and highest 
numbers: denomination, 8 and 1197. 


Kit Carson County, Col., one school district 
bond, dated July 20, 1916, due 1936, called 
for yment on March 29, 1929, at office 
of the County Treasurer. 


Klamath Heating Company, entire issue of 
first 7s, due to May 1, 1935, called for 
peonee at 105 on May 1, 1929, at Lum- 

erman’s Trust Company, Portiand, Ore. 


Kleist (J. Julius Jr.) & Kleist, $49,000 of 
first 6s, due Oct. 15, 1932-33, called for 
payment at 102 on April 15, 1929, at 
Fideltiy Trust Company, Detroit. Lowest 
and highest numbers: D15 and D30; M90 
and M135. 

Lincoln County, Neb., various of North 
Platte School District 5 5s, due April 1, 
1936, called for payment on April 1, 1929, 
at office of the County Treasurer. 

Longview, Texas, $20,000 of independent 
school district 5s, due May 1, 1949, called 
for payment at par on May 1, 1929, at 


Hanover National Bank, or National 
Bank of Commerce, New York, or Brown- 
Crummer Company, Wichita, Kansas. 


Lowest ._and highest numbers: $1,000 


denomination, 11 and 40. 

Maloney (H. N. & P. C.), entire issue of 6 
er cent bonds, due Sept. 15, 1929, called 
or payment at 102 on reh 15, 1929, at 

Trust Company of Georgia, Atlanta, Ga. 


Michigan Investment Company, entire issue 
of 6 po cent bonds, due semi-annually. 
Oct. 1, 1929-Oct. 1, 1931, called for pay- 
ment at 101 on April 1, 1929, at Central 
Trust Company, Detroit. 

Midland Metal Campana. $40,000 of first 7s, 
due Nov, 1, 1932, called for payment at 
a on May 1, 1929, at Reliance Bond and 

rust Company, Chicago. Lowest and 
SS game numbers: Series B: Cl and C100; 
M3 and M155. 


Minnesota Tribune Company and Manis- 
tique Pulp & Paper Co., $100,000 of first 
64s, due May 1, 1942, Series A, called for 
payment at 104% on May 1, 1929, at the 
Minnesota Loan & Trust Co., Minneapolis. 

west and highest numbers: C15 a 
C1069; D13 and D600; M4 and M2096. 

Medical Science Building Company (The), 
entire issue of first leasehold, Series 6s, 
due Dec. 1, 1929-42, called for payment at 
103 on April 15, 1929, at Straus Bros. In- 
vestment Company, Detroit. 

Montgomery Light & Water Power Com- 
pany, entire issue of first consolidated 5s, 
due Jan. 1, 1940, called for payanens at 
105 on May 1, 1929, at Equitable Trust 
Company, New York. 

Mortgage Guarantee Company of Amer- 
ica, various of first participating certif- 
icates, Series AA, called for payment at 
102 on April 1, 1929, at Chatham-Phenix 
National Bank & Trust Co., New York. 

Mortgage Guarantee Company of America, 
various of first participating certificates, 
Series A, called for payment at 102 on 
April 1, 1929, at Chatham-Phenix National 
Bank & Trust Co., New York. 

Mortgage Security Corporation of America 
(Norfolk, Va.), various of real estate 6 
per cent notes called for payment at par 
plus a premium of of 1 per cent for 
each year or portion thereof of unexpired 
term on April 1, 1929, rust 
Company, Baltimore, Md. 

Motion Picture ig Corporation, entire 
issue of preferred, called for redemption 
at $28 and accrued dividends a share on 
April 15, 1929. 

Mount Olive & Staunton Coal Company 
various of first 6s, due Oct. 1, 1934, called 
for payment at_par on April 1, 1929, at 
Central Trust Company of Illinois, Chi- 
cago. 

Mouat View, Colo., bond 22 of sewer bonds, 
dated Oct. 1, 1915, called for payment on 
April 1, 1929, at office of the Town Treas- 
urer. 

Municipal Trust Ownership Certificates, 
various of certificates called for payment 
at 101 on March 30, 1929, at Herbert C. 
Heller & Co., New York. 

Myran Coal Company, entire issue of first 
6s, secured by indenture dated Oct. 15 
1919, called for payment at 103 on Apri! 
15, 29, at Potter Title & Trust Co., 
Pittsburgh, Pa. 

National Economic 


at Union 


f Bank (Warsaw, Po- 
land), various of guaranteed secured mu- 
nicipal 8s, due Jan. 1, 1946, called for 
payment on April 1, 1929, at National 
Economic Bank, Warsaw, or any of its 
branches; Societe de Banque Suisse, 
Basle, Zurich and Geneve, Switzerland; 
Chase National Bank, Newe York, 
U.S.A; Lloyds Bank, Ltd., or Swiss 








Bank Corporation, London, England, and 
Rotterdamsche Bankvereeniging, Amster- 
dam, Holland. Lowest and highest num- 
bers: Series A, 100 gold zlotys denomina- 
tion, 945 and 5643; Series 1,000 goli 
zlotys denomination, 343 and 49489. 


National Economic Bank, Warsaw, Poland, 
various of 7 per cent municipal bonds 
called for_ payment on April 1, 1929, at 
National Economic Bank in Warsaw, or 
any of its branches; Societe de Banque 
Suisse, Basle, Zurich and Geneve, Swit- 
zerland; Chase National Bank, New 
York, . S. A.; Lioyds Bank. Ltd., or 
Swiss Bank Corporation, London, Eng- 
land; Rotterdamsche Bankvereeniging, 
Amsterdam, Holland. Lowest and highest 
numbers: Series B, gold zlotys 1,000, 449 
and 9791. 

New York Shipbuilding Corporation, $97,- 
000 of first 5s, due thev. 1, 1946, called 
for payment at 102% on May 1, 1929, at 
the,Union Trust Company of Pittsburgh. 
hig and highest numbers: M23 and 


Northwestern Land Cospovation, $80,000 of 
first 6s, due April 1, 1938, called for pay- 
ment at 101, on April 1, 1929, at Detroit 
& Security Trust Co., Detroit. Lowest and 
pigpest numbers: D2 and D24; M3 and 


Oregon City, Ore., various of funding bonds, 
dated April 1, 1916, called for payment on 
April 1, 1929, at City Treasurer’s office, 
Oregon City, Ore. 

Olympia, Wash., various of local improve- 
ment bonds called for payment between 
Feb. 24, 1929, and Feb. 27, 1929. 

Pennsylvania Car Company, $20,000 of 
equipment trust 5s, Series A, due to Nov. 
, 1932, called for payment at 105 on Feb 
1, 1929, at Colonial Trust Company (The), 
Pa., or Seaboard National ank, New 
York. Lowest and highest numbers: D198 
and D265; M143 and M300. 

Peru (Rep. of) Peruvian National Loan, 
265,000 of extension 6s, first Series, due 

ec. 1, 1960, called for payment at par 
on June 1, 1929, at J. & W. Seligman & 
Co.; the National City Bank, New York, 
or Seligman B ;_the National City 

Bank of New York, London, Eng.; Pier- 

son & Co., Netherlands Trading Society, 

or Mendeisshon & Co., Amsterdam, or 

Credit Zuisse, Zurich or Basle, Switzer- 
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land. Lowest and highest numbers: D48 
and D3838; M7 and M46800. 

Placentia Orange Growers Association 
entire issue of first Serial 64s, due April 
1, 1930-33, called for payment at 102 on 
April 1, 1929, at Citizens National Trust 
& Savings Bank, Los Angeles. 

Portiand, Ore., various of 6 per cent im- 
provement bonds, due April 1, 1934, called 
for payment on April 1, 1929, at office of 
the City Treasurer. 

Roswell, N. M., various of paving bonds, 
dated June 9, 1923, called for payment on 
April 4, 1929. 

Santa Fe (City of), Argentine Republic 
$35,500 of extension security 7s, due April 
1, 1945, called for payment at par on 
April 1, 1928, at Chase National Bank, 
New ,.or Blair & Co., New York. 
Lowest and highest numbers: D15 and 
D200; M130 and M1902. 

Seattle, Wash., various of local improve- 
ment bonds called for payment between 
March 9, 1929,,and March 24, 1929, at of- 
fice of the City Treasurer. 

Spaulding (Chas. K.) Logging Company, 
$40,000 of first 6s, due. Oct. 1, 1935, called 
for payment at 101% on April 1, 1929, at 
Detroit & Security Trust Co., Detroit. ; 

Swift & Compete, $5,000,000 of 5 per cent 
notes, due Oct. 15, 1932, called for payment 
at 101i on April 15, 1929, at Illinois Trust 
& Savings Bank, Chicago, or Irvin 
Trust Company, New York.’ Lowest an 
highest numbers: -C9 and C12899; D2 and 
D10832; M2 and M45313. 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on Feb. 
26-27, 1929, at office of the City Treasurer. 

Trinidad (City of), Col., various of pavin 
bonds called for payment on April i 
1929, by the City Treasurer. 

Van Buren Bldg. (Chicago), (H. & J. Golu- 
blatt), entire issue of first 7s, issued under 
date of —“e 24, 1924, called for payment 
at 103 on March 24, 1929, at Madison & 
Kedzie State Bank, Chicago, Ill. 

Victoria Building (Mt. Carmel, Pa.), $16,- 
000 of first 6s, due April 1, 1934, called 
for payment at 102 on April 1, 1929, at 
the a as jm | Trust Company, Read- 
ing, Pa. owest and highest numbers: 
D6 and D48; M6 and M126. 

Walsenburg, Col., various of yoy bonds 
called for payment on April 15, 1929, at 
office of the City Treasurer. 

Woodbrook Company, $18,000 of first 64s, 
due Oct. 1, 1936, called for payment at 
102 on April 1, 1929, at Guardian Trust 
Company of Detroit, Detroit. Lowest and 
highest numbers: M7 and M149. 

Yuma County, Colo., various of School Dis- 
trict 28 bonds, dated Oct. 1, 1915, called 
for payment on April 4, 1929, at the 
gounty Treasurer's office, Yuma County, 
Solo. 
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PACIFIC GAS AND ELECTRIC CO. 


DIVIDEND NOTICE 
Common Stock Dividend No. 53 


A regular quarterly cash dividend tor the 
three months’ period ending March 31, 
1929, equal w 2% of its par value (being 
at the rate of 8% per annum), will be paid 
upon the Common Capital Stock of this 
Company by check on April 15, 1929, to 
shareholders of record at the close of bus- 
iness on March 30, 1929 The Transfer 
Books will not be closed 

D.H. Foote. Secretary- Treasurer 

San Francisco, California 








INTERNATIONAL PAPER AND 
POWER COMPANY 
New York, March 13th, 1929. 
The Board of Directors have declared a reg- 
ular quarterly dividend of one and three-quar- 
ters per cent (1%%) on the Cumulative 7% 
Preferred Stock of this Company, and a regu- 
lar quarterly dividend of one and one-half per 


cent (1%%) on the Cumulative 6% Preferred 
Stock of this Company, for the current quarter, 
payable April 15, 1929, to holders of record at 
the close of business March 25, 1929. 

Checks to be mailed. Transfer books will not 
close 


R. G. LADD, Assistant Treasurer. 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 


‘he Directors have declared a_ dividend of 
$1.00 per share, payable Monday, April 1, 1929, 
to stockholders of record Thursday, March § 14, 


1929 
J. W. ALLEN, Treasurer. 
February 28, 1929. 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a dividend of 


$2.00 per share, payable Monday, April 1, 1929, 
record Thursday, 


to gtockholders of 
1929 


March 7, 


February 28, 





INSPIRATION CONSOLIDATED 
COPPER COMPANY 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 
office of the Company, 242 Water Street, 
Augusta, Maine, on Monday, the twenty “.cona 
day of April, 1929, at two o'clock p. m., for the 
election of Directors and for the transaction 
of such other business as may come before the 
meeting, inciuding the consideration, approval 
and ratification of all acts and proceedings of 
the Board of Directors during the past’ year 
and of all matters that may be referred to in 
the Annual Report to the Stockholders, 

The transfer books will not be closed; but 
only those stockholders of record at the close 


of business (viz., three o'clock p.m.), on Fri- 
day, April 5th. 1929, will be entitled to vote at 
said meeting 
By order of the Board of Directors, 
J. W.. ALLEN, Secretary. 
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News of Canadian Securities 





NREDIT conditions sur- 
rounding the Cana- 
dian markets reached 
a climax last week 
when it became known 
the banks intended to 
increase the call mon- 
ey rate from 6 to 6% 
~~.) per cent to brokers 
and from 7 to 7% per cent to traders. 
The lack of funds with which the mar- 
kets have had to contend up to the pres- 
ent time is similar to the situation exist- 
ing in the United States. Money has 
been tight right along and corporations 
have been filling the breach with many 
millions of dollars. But the large amount 
of funds tied up by undigested securities 
and the new scale operations on the 
Stock Exchange created too great a 
drgin on the country’s credit resources 
and the last two weeks found it harder 
and harder to obtain money. 

The increase in the call money rate 
from 6 to 6% per cent to brokers and 
7 to 7% per cent to traders had more 
far-reaching effect than would other- 
wise have been the case if it were not 
for the trouble met with in financing 
stock market operations. By this raising 
rates it appears that the Canadian banks 
have done what the Federal Reserve 
banks have threatened to do—take 
measures to curb speculation in the 
stock markets. The increase is particu- 
larly striking in that when the new rates 
go into effect on April 1 it will be the 
irst since 1922. 

The reaction toward the end of the 
week on the Canadian Stock Exchanges 
was one of the most drastic in a long 
while, with prices carried down as much 
as 50 points in the case of International 
Nickel and with all the favorites losing 
ground. 

Brazilian Traction, Page-Hersey Tubes, 
Steel of Canada, Massey-Harris, Inter- 
national Nickel and many others that 
have been leaders in the advance came 
down promptly. Paper profits which 
looked substantial on Thursday were 
wiped out completely on Saturday, March 
23. 

In dollars the drop of 23 points in 
Brazilian Traction meant a net loss in 
the market valuation of this companys 
ordinary share capital of over $100,000,- 
000 after due allowance for rights. 
British American Oil dropped in market 
value by over $10,000,000; Imperial Oil 
over $75,000,000; International Petroleum 
over $10,000,000; Walker over $13,000,- 
000, and the others are down propor- 
tionately according to capital. 














Beauharnois Light and Power Company 

The Federal Government of Canada 
has approved the plans and site of the 
Beauharnois Light, Heat and Power 
Company, an organization which plans 





Canadian Stocks 


Accounts carried on 
Conservative Margin 





MATHEWSON. McLENNAN 
—=& MOLSON = 


Members Mootrea! Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James St. W., Montreal 














Four Investment Companies 
receive investment service from 


m Founders 
CORPORATION 
50 Pine Street New York 














a gigantic power development on the St. 
Lawrence River, involving the digging 
of a canal fourteen miles in length con- 
necting Lake St. Francis to Lake St. 
Louis to divert 40,000 cubic feet of water 
a second from the natural channels of 
the river. The company’s engineers have 
stated that the commercial use of 40,000 
cubic feet a second average daily diver- 
sion will justify the installation of about 
500,000 horsepower in the proposed 
power plant for use at daily load factors 
less than unity. The capital cost for this 
installation is estimated at $65,000,000. 
The plans are based on the utilization of 
an eighty-three-foot fall of the waters 
between Lakes St. Francis and St. Louis 
which would be utilized in one power 
house near Melocheville, on the south side 
of the St. Lawrence and within twenty- 
five miles of the heart of the city of 
Montreal. 

Stipulations are attached to the Fed- 
eral Government’s approval. Probably 
the most important is the provision that, 
should the Dominion authorities at any 
time desire to use the canal con- 
structed by the Beauharnois interests as 
a part of the greater St. Lawrence ship- 
way, this substantial link, estimated to 
cost $16,000,000 would become the prop- 
erty of the people of Canada free of cost. 





Brazilian Light and Power Company 

Like ninety-three others stocks, Brazil- 
ian Traction, Light and Power Company 
was caught in recent declines on the To- 
ronto Stock Exchange. Like thirty-six 
others, it found a new low for 1929. That 
came in face of more favorable news con- 
cerning the company’s operations in 
Brazil. The latest report shows that 
gross earnings from operations for Feb- 
ruary were $3,755,709, or an increase of 
$542,905 over gross earnings for the 
corresponding month of the previous 
year. Operating expenses also showed 
an incréase, but, allowing for that, Bra- 
zilian is still in a position to show that 


February of 1929 was $326,101 better . 


than February of a year ago. 

Aggregate gross earnings since the 
first of the year stand at $7,648,542, or 
$1,128,563 better than a year ago. Ag- 
gregate net earnings since the first of 
January stand at $4,374,399, which is an 
increase of $623,586 over the previous 
year. The above operating results have 
been converted from milreis into dol- 
lars, and while they have been approxi- 
mated as closely as possible they will be 
subject to final adjustment when -the 
annual accounts are made up. 


Business Conditions 

Aggregate business in Canada has 
reached a new high record in both vol- 
ume and value, according to the monthly 
summary of the Bank of Montreal, which 
points out that few branches of industry 
and trade have failed thus far to meas- 
ure up to and a little beyond the high 
mark of 1928. 

“The first quarter of the year has wit- 
nessed a larger movement of merchan- 
dise in production, importation and dis- 
tribution than a year ago. The opening 
of Spring finds the general outlook 
favorable. 

“The carry-over of wheat -is larger 
than ever before, to the advantage of 
transportation interests; overseas mar- 
kets are more receptive to our products 
than for many years past; with few ex- 
ception industries are working well up to 
capacity; much railway construction is 
shortly to be begun; mineral output 
grows and prospecting will be widely 
prosecuted during the Summer; Poon 
construction maintains its activity an 
important engineering works are to be 
gone on with; more motor cars than ever 
before are being turned out; the index of 
employment is high; rolling mills and 
fabricators of iron and steel are notably 
busy, and the distribution of general 
merchandise is well maintained.” 

Canada Power and Paper Corporation 

The Canada Power and Paper Corpo- 
ration reports gross earnings of $5,376,- 
585 for 1928 and a net income of $2,563,- 
496 before depreciation. and depletion. 
After reserves of $1,332,404 and pre- 
ferred dividends of $1,050,000, a surplus 
of $180,648 remained, subject to Federal 
income tax. The company, organized in 


January, 1928, has acquired practically 
all the common stock of the St. Maurice 
Valley Co 
Company. 


ration and the Laurentide 
e latter company’s holdings 


in the Laurentide Power Company were 
sold to the Shawinigan Company. 

The balance sheet of Canada Power 
and Paper on Dec. 31, 1928, showed fixed 
assets of $82,659,428, against which it 
carried depreciation, depletion and con- 
tingent reserves at $8,207,852. Current 
assets were $34,004,091 and current lia- 
bilities $11,327,913. 

Canadian Pacific Earnings 

Gross earnings of the Canadian Pacific 
Railway during the calendar year 1928 
amounted to $229,039,297. This estab- 


“lished a new high level for the railway 


and was 13.8 per cent greater than in 
1927. Operating expenses amounted to 
$177,344,345; net earnings, $51,694,452; 
addition of special income, $12,677,683; 
total income, $64,372,135, and deduction 
of fixed charges, $15,308,698, leaving a 
surplus of $49,063,437. Pension fund de- 
duction of $750,000, preferred dividends 
at $4,005,944 and common dividends at 
$29,415,236 left a net surplus for the 
year of $14,892,257, or 175 per cent 
greater than in 1927. 





Canadian Pulp and Paper Exports 

February exports of pulp and paper 
from Canada were valued at $14,399,942, 
according to the report issued by the 
Canadian Pulp and Paper Association. 
This was a decline of $1,736,256 from 
the January total and was less than the 
aotal for February, 1928, by $1,271,846. 

Exports of wood pulp in February 
were valued at $3,198,828 and exports of 
paper at $11,201,114, as compared with 
$3,645,154 and $12,491,044 respectively 
in January. 

For the first two months of the year 
exports of pulp and paper were valued 
at $30,356,140, as compared with a total 
of $29,559,830 in the corresponding two 
months of 1928, an increase for the cur- 
rent year of $976,310. 

Wood pulp exports in the two months 
were valued at $6,843,982 and exports 
of paper at $23,692,158, as compared 
with $6,474,659 and $23,085,171 respec- 
tively in the first two months of 1928. 

Pulpwood exports in the first two 
months of the year amounted to 192,549 
cords valued at $1,732,922, as compared 
with 286,838 cords, valued at $2,590,613, 
exported in the corresponding months of 
1928. 

Ford Motor Company of Canada 

The Ford Motor Company of Canada, 
Ltd., reports a net loss of $3,400,651 for 
1928, after receipt of $1,182,836 in divi- 
dends from affiliated companies. This 
compares with a net profit, after taxes, 
of $171,022, or $2.45 per share in 1927. 

Net loss from operations of the Cana- 
dian factory and branches for 1928 was 
$4,583,487, after deduction of all charges 
for manufacturing, selling and general 
expenses, including depreciation. Sur- 
plus of $27,855,338 as of the close of 1927 
ee to $24,454,684 as of Dec. 31, 
1928. 

The year’s output, including sales to 
affiliated companies, was 75,241 cars and 
trucks and 1,689 tractors. 

Assets total $50,922,220, including Do- 
minion of Canada Government bonds, 
carried a market vajue of $2,908,097, and 
plant accounts of $24,132,487. The lat- 
ter item was increased by $2,073,388 on 
account of the change in model. 





East Kootenay Power Company 


Developments at the plans of East 
Kootenay Power Company, one of the 
companies in which Power Corporation 
of Canada holds a large interest, are be- 
ing pushed forward rapidly, and when 
completed will substantially add to the 
company’s output of power. 

Preliminary work on the Elk River in 
the Kootenay district of British Colum- 
bia has been completed, and when the 
first unit is put into operation will pro- 
vide an additional 10,000 horsepower, of 
an .ultimate capacity of 20,000 horse- 

wer. In addition, the second 5,000- 
kilowatt turbine unit at the company’s 
Sentinel steam plant has been installed, 
following the putting into operation of 
the first unit last Summer. 


Life Insurance Sales 
Sales of ordinary life insurance con- 
tinue to show large gains in Canada. The 
volume sold in February was 17 per cent 
greater than the sales in February, 1928. 


This unusually large gain was not local- 
ized, but was shared by all the Provinces, 
and 73 per cent of the reporting com- 
panies recorded monthly gains over the 
previous year. This general increase in 
sales shows that the month of February 
was one of prosperity throughout the 
Dominion. These figures are furnished 
by the Life Insurance Sales Research 
Bureau and are based on the experience 


of companies having in force 84 per cent - 


of the total legal reserve ordinary life 
insurance outstanding in Canada. 

The largest gain made by any Province 
in February was one of 26 per cent in 
Manitoba. Ontario followed closely with 
a 22 per cent increase over February, 
1928. Quebec shows a monthly increase 
of 16 per cent. For the first two months 
of 1929 every Province except New 
Brunswick recorded material increases 
over the same period in 1928. The 
largest gains for the first two months 
were made by the three Provinces— 
Alberta, Ontario and Quebec—which paid 
for about 75 per cent of the insurance 
sold in February in the Dominion. 

For the year ended Feb. 28, 1929, 
Canada as a whole showed the unusually 
large gain of 14 per cent over the pre- 
ceding twelve-month period. Every 
Province recorded increased sales in the 
period. Among the Provinces, Alberta 
leads with a 25 per cent gain. All re- 
porting cities recorded large gains for 
the month of February and for the first 
two months of the year. The largest 
increase in February was made by Ot- 
tawa, which recorded sales 97 per cent 
greater than in February, 1928. 





Maritime Provinces 
Carloadings on the Atlantic region of 
the Canadian National Railways show 
an increase since the first of the present 


_year of 3,100 over the same period of 
1928. 


This is largely due to increased indus- 
trial activity, particularly in pulp and 
paper and in hydro-electrical develop- 
ment. Augmented cold storage facilities 
at Halifax are rapidly approaching com- 
pletion, and when finished will make the 
port one of the most modern equipped on 
the Atlantic seaboard. A cold and dry 
storage plant is also under construction 
at_ Moncton. 

Various mining developments are pro- 
gressing. These, with a noteworthy in- 
crease in capital investments in new 
building and in additions to existing 
plants, point to a steady economic growth 
in the Maritime Provinces. 


Mining Developments 

Returns - received by the Ontario De- 
partment of Mines from the gold mines 
of the Province for February were higher 
than the figures for the corresponding 
month of 1928. The increase at Porcu- 
pine was $24,523 and at Kirkland Lake 
$186,880, or a total of $211,403. 

During February producing mines in 
order of output were as follows: 

Porcupine District—Hollinger, McIn- 
tyre, Dome, Vipond, Coniaurum, Anker- 
ite, West Dome Lake and March. 

Kirkland Lake District—Lakeshore, 
Teck Hughes, Wright Hargreaves, Syl- 
vanite, Kirkland Lake, Gold and Barry 
Hollinger. . 

Receipts of crude bulljon from Ontario 
gold mines at the Royal Mint, Ottawa, 
for February totaled 98,764.16 crude 
ouncés, containing 79,612.81 fine ounces 
of gold and 13,891.55 fine ounces of sil- 
ver, having a total value of $1,653,467.04. 


Steel Company of Canada 

At a meeting of the board of directors 
of the Steel Company of Canada, Ltd., 
held recently, dividends on the prefer- 
ence and ordinary shares of the company 
were declared at the rate of 43% cents 
per share on the new shares, payable 
May 1, to shareholders of record at the 
close of business April 6, 1929. 

The following statement was issued 
after the meeting: “The change in the 
dividend (equal to 7 per cent per annum 
on the old shares) is due to an appeal to 
the courts having been made by two 
shareholders claiming cumulative rights 
on behalf of the ordinary shares and ask- 
ing the court to construe the letters 
patent and supplementary letters patent 
of the company as to the rights of pref- 
aed aa shareholders with 

ct to the declaration : 7 
of dividends.” sia — 
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ERMAN Y—The Reichs- 
bank’s intervention to 
maintain the reichs- 
mark exchange 
against the depress- 
ing influences of the 
outflow of funds is 
apparently not con- 
cluded. Further sales 

of Reichsbank gold with this aim in 

view is considered probable by Berlin 
banking circles. The new increase in 

New York brokers’ loans, with the pos- 

sible result of a rediscount rate advance 

led recently to purchases of exchange in 
the fear of a further. rise in the dollar. 
The Reichsbank’s return for the sec- 

ond week of March shows 60,000,000 

marks decline in the legal cover of the 

exchange reserve, which is now at the 
record low figure of 68,000,000 marks. 

In addition the Reichsbank lost approxi- 

mately 20,000,000 marks from its ex- 

change reserve. Altogether the bank 
has sold 386,000,000 marks in exchange 
and gold since intervention action began. 

The decline of 36,000,000 marks shown 

in the gold reserve in the return for 

March 15 does not represent a new sale 

of gold, but represents gold shipments 

to New York for the purpose of 
strengthening the Reichsbank’s gold de- 
posit there and will reappear in the re- 
turn after the gold arrives in New York. 

The Reichsbank had no reason for 
making this shipment unless it expects 

to be compelled to sell gold within a 

short time. The exchange reserve is 

now so small that the sale of gold will 
be the Reichsbank’s only resource if the 
outflow of funds continues. Day money 
was easier last week and the supply 
plentiful, the reason being that com- 
mercial banks discount seasonally with 

the Reichsbank and have therefore a 

big supply of cash to offer in callable 

credits. ; : 
The following closing quotations in 
reichsmarks were recorded on the Ber- 

lin Exchange March 26: 








of Pa 
Allg. Deutsche Credit (ADCA) am. .141 
(12) ; 22 


Berlin Handels Ges. (12)................ 6 
Commerz and Privat-bank (i1).......... 198 
Darmstaedter und Nationalbank (12)... .282 
ee DO EE rrr ee 171 
eS SO EE arr 175 
i ice cectcessecesesens 166 
EE Oa = ntea ee 
Allg. Elektr. Ges (AEG) (8). «ami 40 
Gelsenkirchen Bergwerk (8).............- 130 
C= See errr 234 
Hamburg-Amer. Line eAPAG) (8) ee. 129 
Hamburg Electric Co. _. .. .148 
Heyden Chemical (5). LSPS UL TO 
aepeeer Berghau (6). Seseassnecue econ 

G. Farben Indus (12). gedit ciedeiad sandman 
Karatadt (12). PPE 
Mannesmann A Is aot piston geen 113 
North German Lloyd (8).............-... 119 
Phoenix Bergbau (6%). Se 
Rhein. Westf. Elektr. (RWE) @. ...249 
Siemens & Halske _- w+ ++ O08 
Leonhard Tietz (10)......... . .285 
oe ee are rer 443 


Ver. Stahlwerke ci. &. Stl. _Wks. ) (6). - 92 


London 


The slightly more confident feeling 
which developed in the London financial 
markets as the result of the Bank of 
‘England’s purchase of nearly £900,000 
of gold in the open market on March 
19, gave place to renewed anxiety in the 
money market and rather marked de- 
pression in the stock market later in the 
week, owing to the fears of an immediate 
advance in the New York rediscount 
rate. 

The decision of the New York bank 
to take no action in this direction on 
March 21 consequently was received with 
relief, and once again rather brighter 
views are being taken of the monetary 
situation. On one point London appears 
to have made-up its mind, and that is 
that there is much less to fear from an 
advance in the rediscount rate in Amer- 
ica than in a rise in the call money rates 
in New York. It is the very high level 
of these rates which has worked mischief 
at other financial centres and rendered 
the international money situation so un- 
stable. 

Since the bank rate was raised sterling 
has been kept above the gold export 
point, while the Bank of England has 
been able to increase its gold -holdings 
from £150,000,000 to’nearly £153,000,000. 
This increase is no less satisfactory be- 





News of Foreign Securities 








10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended March 23, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. ¥. Curb. 
... . $12,868,500 $2,204,000 
.... 14,887,000 1,897,000 
coas SOj2es,000 4,496,000 
.... 164,746,050 21,961,000 
.... 221,419,500 60,698,000 

High. Low 

ovens, SeSS7 104.74 


Last Week. Previous Week. Year to Date. Same Week 1928. 

British 5s ........102%@101% 102 @101 103 @101% 102%4,@102% 

British con. 2%4s .. 55%@ 55%  55%4@ 54%  5674@ 543% 55%@ 55% 

British 444s ...... 974%4@ 97% 97%4@ 97% 99%4@ 97% 97%4@ 97% 
French rentes (in 

Paris) .........72.15@71.75 71.95@70.95 73.90@67.50 67.95@67.45 
French W. L. (in 

| ee . -99.40@98.85  98.60@97.50 99.40@95.35  88.65@88.00 








cause the Bank of England has been 
obliged to depart from its normal custom 
and has had to pay considerably higher 
prices than it usually does in order to 
make sure of securing supplies from the 
open market. Such a course is abun- 
dantly justified by the unusual nature of 
the present situation. 

The following quotations were made 
at the close of trading on the London 
Stock Exchange March 26: 





Closing 

Price. 
a a ge NR 6.6.5.2.050saskarcdwceeces £ 
ae ye Akdakwasnace 23 

Angic- I Ooo a'orea a hk ak aes areas hae al s 
Asso Port Cement ord............... 28s 1 
err £ 

Do wae 
Canadian Celanese 

TS are 32s 
Columbia Graphophone ................ £14 
ae catia c.1ei noe iecedh bscanwen £3 

| ae EE £143 

3 ie Saree £16}} 


Hydroelectric (Can funds) ia ceeeedeenaen 


Eemperiai CROMRMCAL. ........csccccess 39s 1 
Int Beceem (loam funds). ........sccpccsess 
Loman Tim BMyMGICAte. .......0.ccsccrsces £3 
RS Sa eae y son W eee ac a edawon 81s 4 
NO TEI occ evccconscevccsenscgne 
Mn oo. cca benaesweeqenedde 70s 6d 
Mexican Power & Light.................. 80s 
 _) Saree er £61 
i 5.5 56s Sina a/dre ab 44-308 
Tin Selection Trust » 6 


Shell TRAMSPOSL....... i ccescee 
Underground Elec . si <nntele 
ET CE leird ccd soca o ocjee cuba seamen’ 





Paris 


Conditions in the Paris money market 
underwent no great change last week. 
Supplies were somewhat freer, as is 
usual at the middle of the month. Great- 
er ease in money market conditions is 
reflected in the smaller amount of com- 
mercial bills discounted by the Bank of 
France, amounting last week to 4,566,000 
francs, compared with 5,290,000 the week 
previous. Not only did private banks 
rediscount fewer bills at the bank, but 
besides this the sales of foreign ex- 
change, which the bank was obliged to 
make to prevent the dollar rising above 
the export gold point, were accompanied 
by a reduction in circulation and de- 
posits. 

Whereas under previous weeks sales 
of exchange by the bank entailed no de- 
crease in the size of circulation because 
the bank returned to the market as a 
consequence of rediscounts the francs 
withdrawn by sales of foreign exchange 
there has been for several days a de- 
crease both in the amount of bills dis- 
counted and the balances available 
abroad. 

Despite the favorable situation of the 
money market, the Paris Bourse was 
again irregular at the beginning of last 
week and the volume of business very 
small. Quotations sagged heavily. The 
market weakness is tne subject of much 
discussion in financial circles. The po- 
litical outlook causes less apprehension 
than a fortnight ago. The government 
obtained-a substantial majority in the 
Chamber and fears of a Ministerial 
crisis have been momentarily. averted. 
The heaviness of the -market~ was 
ascribed principally to sales of securi- 
ties for foreign accounts; besides, there 
was the impression that numerous an- 
nouncements .of capital increases have 
rovided food for reflection for French 
investors. 





During late years they paid little at- 
tention to the yield of securities, looking 
chiefly to capital appreciation, but now 
the French public seems to have returned 
to wiser principles and begins to realize 
that securities cannot rise perpetually. 
The third factor which helped to bring 
about a heavier tendency was the un- 
certainty shown by foreign markets, par- 
ticularly Wall Street. The Bank of ‘Eng- 
fang refrained from raising its redis- 
count rate, but it is feared that the 
measure was only postponed. 

The following. closing quotations were 
recorded on the Paris Bourse March 25, 
in francs: 


BONDS. 
Closing 
Price. 
mame 4%, WAT... 665.5. ; . 87.10 
Rente 5%, 1915-16....... 99.40 
BANKS. 
Banque de France........... 25,800 
Banque de P. et des Pays Bas 4,830 


Banque de |’Union Parisienne... 
Comptoir a a’ denpperecoes eer 2,600 
Credit Lyonnais. . ob 

Societe Generale ............. ; 
Credit Commercial de France... 1,980 


Societe Marseillaise ................ 1,222 
Banque National de Credit....... 1,988 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... P *3,900 
Energie Elec, du Littoral Medit..... 1,420 
Energie Elec du Sud Ouest... ‘ 1,780 
Union d’Electricite.......... ; 1,305 
INDUSTRIALS 
Canal de Sues. .............: 25,520 
BHotehbkiss & Cie............. oer 2,355 
EE Se ee 1,177 
Mines de Courrieres....... ; 1,660 
a an *3,570 
St. Gobain, Chauny, Cirey. . 8,250 
Schneider & Cie. . . 2,310 
Haut Katan “eS Capital : shares . 9,000 
Asturienne Mines. ; 712 
Co Era 1,370 
RAILROADS. 

Chemin de Fer du Nord... 2,665 
Paris-Lyons-Mediterranean 1.500 


*Ex rights. 


Vienna 


The following cable was received from 
the Vienna Chamber of Commerce on 
March 26, 1929: 

The’ March bulletin of the Austrian 
Konjunktur Forschung Institut states 
that statistical figures for February were 
so much under the influence of abnormal 
meterological conditions prevailing then 
that general economic tendencies are not 
clearly observable from them. The de- 
cline of employment was. not noticeable 
in February in most branches of the 
industry. Whether this was due every- 
where entirely to meteorological factors, 
as was undoubtedly true in the iron in- 
dustry, or whether increasing slackness 
of business conditions in neighboring 
States played a larger part in this de- 
velopment, cannot be definitely said yet. 
The Konjunktur Forschung Institut sees 
no likelihood of a decisive influence be- 
ing given to Austrian economy in the 
near future, especially as the stringency 
of international money markets is rather 
on the increase. It sees, however, no rea- 
son why a deterioration of existing sit- 
uation need be feared. February exports 
and imports show a considerable drop, 
as comparedwith the- preceding month 
and with February, 1928, but this was 
clearly the effect of the deadlock caused 
by the weather. The current month 
railway goods traffic reached a record 
figure, which indicates that the arrears 
in the volume of foreign trade of the 





preceding month have been overcompen- 
sated in March. 

The following prices show the opening 
on the Vienna Stock Exchange on March 
26, 1929: 


Sch. Dollar 

Neiderostericher Escompt. 22.7 3.21 
Bodencredit Anaten (new 

shares, 6 old 1 new) 108.4 15.31 


Coenen (new shares, 5 ‘old 


DED waka bed ken centswedasen 8.22 
Merc arianlt ‘(new shares, 50 old 

i new).... . 21.8 3.08 
Wiener Bankverein ‘(new 

shares, 3 old 1 new). ; 24.5 3.46 
Alpine Montan.. Lees | 5.66 
Krup Bendorf.... 11.5 1.62 
A =.°G. Union (new _ shares, 

6% old 1new). ; P 34.0 4.80 
Leykan Josefstal...............! 80 113 
Staastbahn .... canada i 43.7 6.17 
UN shes x’ Bon vy y'o oes SEA 22.1 3.12 


Italian Stock Prices 
Quoted in dollars on basis of prices 
on Milan Stock Exchange March 26: 


BANKS. 
: nie. Asked. 
og | | Pe eer ere 114 
Banco Commerciale Italiana... ti 72% 
Banca d’America d’ Italia and i 
CT | Ra rere 11% 12 
Credito Italiano ..... ooats on 41 


PUBLIC UTILITIES. 1% 


Adriatic masters 1514 





Adamello iin 15% 
ene eis APE PPS ... 13% 14% 
Italian Edison .............: + 3 46) 
Lombard Electric os 55% 
Ne eee ere 7™% 
SS 0” RRS es Sree a 9 
Terni Electric 22% 
EE Geen ee aakhee ser eee WA 6% 
: INDUSTRIALS. 
ee er nh oe 7 ™% 
eS eae ™% 7% 
, 2 ae ereeenee 26%, 273 
Isotta-Fraschini ................ ia 128 
Ee errr orn 1S 


Navigazione Generale Italiana. 26h, 26%, 
Pirelli Rubber 50 
Geneve Quotations 
Closing quotations on March 26 in- 
cluded: 


Closing 

Price. 

Union Financiere de Seaem. . ie.0a ee 
Societe de Banque Suisse.. rkeeesnnea 
SS MID a5 60 cic cred aebn’céeen iota 940 
American-European securities,......... 488 
BEERS ee Er 517 
Lima Light, Power & Tramways ..585 bid 


Hispano-American de Electricidad. . 2,830 
Nestle & Anglo-Swiss Condensed Milk. '840 
ee RRR a oe ee ¢ 

Cie Suedoise de Allumettes ‘‘B’’...... . 525 


BOND. 


Soc Meridionale a’ Blectriciate 7s, 2. .5.160 





Established 1847 


C. B. RICHARD « CO. 
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FABRICATED STEEL-PLATE BOOKINGS (5) 
























Statistics 


AUTOMOBILE PRODUCTION 









































(Tons) -———United States, §Canada 
Passenger Passenger 
P -- lo to Oil Refinery Blast Stacks & 1928. Total. Cars. Trucks. Total. ars Trucks. 
Reporting Storage Materials & ‘Tank Gas Fur- Miscel- January 231 738 082 8,463 6,7 758 

1928. Total. Capacity. Tanks. Equipment. Cars. Holders. naces laneous. February pecre ote eee Ss ’ 291151 32'645 504 10,315 2 189 
January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 BED cccccccsnsesccceseces 413,314 371,821 41,493 17,469 15,227 2,242 
February ... 49,820 62.4 532 4,454 592 3,679 143 15, SE ios cimadavapenkensnnis 410,104 , 45,227 24/211 20,517 3,694 
March ....... 4 58.6 25,226 2,394 1,941 1,897 699 14,683 REN 425,7 375,863 49,920 33,942 29,764 4,178 
April ....++.. 50,347 63.0 22,095 2,370 4,344 4,654 619 I sco cc corascancoos 396, 356, 40,174 399 341 3,05 
May ......... 42,487 53.2 14,852 2,012 1,909 4,744 202 aon sc arscakvachdasnensa 392,796 338,792 53,294 25,226 20,122 5,104 
Jume ........ 35,202 44.1 12,204 2,227 3,225 778 15,803 CL: cpcsechestiessaeanen 1, 400,593 60,705 31,245 24,274 6,971 
BE cdcunnetea 35, 46.8 16,881 4,225 347 1,848 499 12,159 | September ................- 415,314 358,891 56,423 21,193 16,572 4,621 
August ...... 47,245 59.9 24 807 1,724 892 1,814 4 - - “gal pieaaneeeypREted 397,284 340,146 57,138 18,536 13,016 5,520 
someember «+ 40,281 50.4 18,572 5,021 684 1,642 386 13,976 | November ...............+- 257,136 217,454 1 11,769 8,154 3.615 
October ..... . 67.6 23,960 3,527 4,720 1,861 2,435 17, EE bs ddccucnsivscns 234,109 205,993 28,116 9,425 6,734 2'691 
November .. 54,418 68.1 $2,381 7,509 1,153 2,081 563 10,731 
December ... 40,441 50.6 15,152 3,210 684 2,216 336 12,840 MEE Sais hn ttndecndeans 4,358,748 3,827,849 530,899 242,382 196,741 45,641 

ee 532,810 55.8 242,763 41,251 26,643 31,723 8,314 182,116 1929. 

1929.  cndccapenbbadedaooe 400,715 349,111 51,604 21.501 if, a 4,337 
January ee 32,705 40.9 1,055 6, 173 2, us 325 11,567 February besotenssonseeoeee 466, 084 407,589 58,495 , ’ 2,801 
February . 61,025 76.4 16, 093 579 13) 03 95 20,809 éReported by Dominion Bureau of Statistics. 

—— MONEY HELD IN THE TREASURY. -——MONEY OUTSIDE OF THE TREASURY.——, 
Amount Held Reserve 
in Trust Against Against 
Gold and Silver U.S. Notes Held for f Held by Population 
a TOTAL Certificates (and Treas- Federa! Federal e—In Circulation.—, of Conti- 
KIND OF MONEY. AMOUNT (and Treasury ury Notes Reserve Banks All Reserve Banks Per nental U. S. 
Total. Notes of 1890). of 1890). and Agents. Other Money. Total. and Agents. Amount. Capita. (Estimated). 
Gold coin and bullion............ b$4, 153,436,698 $3,210,329,426 $1,376,376,309 $156,039,088  $1,511,754,857 $166,159,172 $943, 107,272 ,993 $377,512,279 $3.17 
CRORE GORRATIOGRES 6 ccccccccccceces Se) ~~ “sscciece eedesiec Sdetenss  #  Skesaay  —cammwns . 1,376,376 309 928,050 935,448, 2: 7. 
Standard silver dollars.. 539,961,775 482,495,814 We kanes 8 =6=— * eakaaees 15,486,380 57,465,961 13,390,624 4,075,33 37 
Silver certificates .... ©4685, ee | | eet.” | “See 8 wghtdeen  —‘emuadudee  eaieeeas 465,718,434 329, 257 385,339,177 3.23 
reasury notes of 1890 Dy == «ssokaddeces i$ s0eesere § sesasease  q4o.§§ <868é0ce #eedOsms ae 8 —shnerinse 1,291,000 01 
Subsidia silver ...... $03" 941,464 Se ee ee ee 325, 301,615,911 20,880, 280,735,848 Ree <aaseses: 
Minor coin .......... ey 118,987,714 _—_—- {#§é=$=#*i<sadcc° “Gheaite Vesneiens 1,468,281 117,519,433 3,827,266 113,692,167 RG 
United States notes.............. 346,681,016 Ph —eseeeess §<<66866806 qj. ~s0aseaee 3,248,636 343,432,380 , 828, 283,603,414 I Sriram ace 
Federal Reserve notes........... 2,059, 164,465 a - “ateaied  <sebeabes | coteGmems 943,105 2,058, 221,360 411,698,249 1,646,523,111 13.80  ........ 
Federal Reserve Bank notes..... 3,882,751 i -  Gictess o-geueting # tiekeibant 123,081 3,759,670 12,387 3,747,283 Mes | Kemesdkes 
National Bank notes............ 694,883,339 e)83«§»— eétences,  eesnnee |  — -eedieds 19,329,089 675,554,250 49,209,802 626,544,448 Re eee eek 
Total Feb. 28, 1929........... $8,220,939,222  d$3,720,262,985  $1,843,385,743 $156,039,088 $1,511,754,857 e$209,083,297  $6,344,061,980 $1,645,699,657 $4,698,362,323 $39.38 119,313,000 
Comparative totals: 
iwvutekesexiehaees 211,982,901  d$3,694,997,187 $1,849,874,420 $156,039,088  $1,484,593,458  $204,490,221 $6,366,860,134 $1,710,242,710 “4. 656,617,424 $39.07 119,194,000 

Pep. 39. 1928 Se eeeeeebaseeunes % , 797,917 4,021,293,269  2,044,013,418 156,039,088 1,630,578,511 190,662,252 6,383,518, 066 1,693,087,966 +,690,430,100 39.79 117,890,000 

> Se Serre 8,479,620,824 d 6,864, 718,674,378 152,979,026 1,212,360,791 2,850, 335 6 761 61,430, 672 1,065,216,060 5, 698,214. 612 53.01 107,491,000 

REE, oo occ ccacccane 5,396,596,677 62,952,020,313 2,681,691,072 152,979,026 — ........ 117,350,216 43€ ,321,522 4,172,945,914 40.23 103,716,000 

i i vs cdeeccsvceedes 3,796,456, 764 1,845,575, 888 ar fk sh 150,000,000 eee eee 188,397,009 ; 158. MS (hea ace 3,458,059.755 34.92 99,027,000 

RY He MN eaedcccécsccececes 1,007,084, 212,420,402 1,602,640 100,000,000 = scan uuuee 90,817,762 $10,206,721 lke eee 816,266,721 16.92 48,231,000 


a Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve banks and Federal Reserve agents. 
under earmark for foreign account is exclud 


banks is included. 


¢ These amounts are not included in the total, since the money held in trust agajnst 
old and silver certificates and Treasury notes of 1890 is included under gold coin and 
Bullion and standard silver dollars, respectively. 

d The amount of money held in trust against gold and silver certificates and Treasury 
notes of 1890 should be deducted from this total before combining it — total money out- 
side of the Treasury to arrive at the stock of money in the United Sta 

@ This total includes $19,592,480 of notes in process of solemption, “$i57, 934,581 of gold 

sited for redemption o: Federal Reserve notes, $6,715,188 de a 
oa ional bank notes, $2,050 deposited for retirement of additiona 
sited as a reserve against — savings deposits. 
y the Cuban agency of the 


30, 1908), and $7,531,256 de 
f Includes money held 


BONDS 


ar 2 rest jest Comp, 9400. ,000 1st (closed): 
u 


John J igan, due Jan. 
is, "Bad. or xs 100, yield 6%, offered March 
9. Harper & Turner, Philadelphia. 

Atiectia City, N. J., City of, $1,600,000 6s, 
due March 26, 1930, yield KR 5%, offered 
March 22. Eldredge '& Co., N. Y. 

Baltimore Parcel Post Station 
leasehold (closed) s f s, due orc. h 1, 
oe. rice 100, yield 5. , offered March 

"ob bert Garrett & Sons, Baltimore. 
Bosto on & Maine R. R. $i.050,400 5s, Series 
“HH,” M & S, due March 1932, price 

98, yield 5.75%, ottered March 25. The 
National a €o., a. 

Brookhaven, N. Y., Town of, $100,000 Union 
ie *, Schoal aaa No. 4.908, due Dec. 

929-1948, eld 4.60% offeerd March 25. 

bua os Sanda “se Co., N. Y. 

Cpeies, | Otte City yy $1,000,000 443s, aus 
Feb. 1 1955, BS, yield ¢. 4. 35%, - a, o- 

22. Pe 


Daniels & Fisher Realt ao $700,000 ist 
(closed) s f due March 1, 1949, price 

be yiee 5 -_ offered March 19. et- 
tcher 


Dallas ‘tae eon “Count py 
provement an & 

due April 1, 1934-1 1998, Field 5.188, 

March 27. ‘Taylor, Ewart & Co., 


Mamaroneck, N. 165,000 
4.70%s, due March i, 1930-1 ield 4.50%, 
offered March 22. Dewey, Bacon & Co. 
N. 


+ + Sm and Manufacturers Beate 
Houston, Texas, $2,850,000 ist s {8 





—— _ 


with stock urchase rivilege & 
me Dee. J .- rice 100, me 6.0% of- 
fered Ma 26. eabody, H oO hteling & 
patie Chicas 3 Pa & Co. 


Antonio, enen $1,000,000 
= “oes ist lien coll g, due Jan. 1, 1936, 
tee 1 —s oo ffered March 21. 
mmerce Kansas C 000, 
Mortses¢ Co. of Penn sylvania § $1, oe 1st 
ue Jan 
arch 21. Harris, For - & Co., 


N. 

Motor 000 coll tr notes, 
Bankers Corp. $500,000 coll Sox 6%, of- 

oie ds March 23. First’ National “oo” Ibe. 


troit. 
Cor 
No _ Pom aah mes Tosi M &N, due arch 
1, price 99, yield 5.02%, offered Marc 
2. he National City Co., N. Y.; Cassa 
& Co ; ane Thayer, Baker & Co., phitedel- 
ia. 
wore” American a ye Pung A $1,000,000 
— 2 tr g, 6s, & A, 1949, 
co oryK. Yi eld 525%. ‘sieved March 26. 
ies. ‘tdart & Co., Inc., N. Y. 


Gold held by Federal Reserve banks 
, and gold held abroad for Federal Reserve 


sited for redemption of 
circulation (Act of May 





ederal Reserve Bank of Atlanta. 


Note—Gold certificates are secured dollar for dollar by 
their redemption; silver certificates are secured dollar for 


held in the Treasury 


for their redemption ; 
reserve of $156,039,088 


held in the Treasury. This reserve fund may also be us 


‘old aoe in the Treasury for 
r by dard silver dollars 
United States notes are secured by a gold 

ed for the 


redemption of iv gay d notes of 1890, which are also secured dollar for dollar ae standard 
h 


silver dollars held in 


old or of 
e Federal Reserve act. 


e Treasury. Federal Reserve notes are obligations of 
States and a first lien on all the assets of the issuin 
Reserve notes are secured by the deposit with Federal 


e United 
Federal Reserve Bank. Federal 
eserve agents of a like amount of 


old and such discounted or purchased paper as is eligible under the terms of 
Federal Reserve banks must y ° oan 


maintain a gold reserve of at least 


40 per cent, including the g° old redemption fund, which must be deposited with the United 


States Treasurer, against 


ederal Reserve notes in actual circulation. 


Lawful money has 


been deposited with the Treasurer of the United States for retirement of all outstanding 


Federal Reserve Bank notes. 

except where lawful money has been de 

their retirement. A 5 

of “oe United States 
nds. 


Current Security Offerings 


BONDS 


Okiahoma Power &. Water Co. $400,000 1st 
20-yr g 5s, Series ‘‘B,’’ due Feb. 1, 1949, 
price Fate otters ‘March 21. Harris, 

a & Co.; M. Byllesby & Co., Inc., 


- 2a N. Y¥., Town of, $575,000 Union 
Free School Dist. No. 1 4.60s, A & O. 
due April 1, 1944-1968, yield 4.40%, offered 
porch & 25. Estabrook’ & Co.; White, Weld 


& 

Penn RS Inc., $750,000 ist s f 6s 
(with stock purchase warrants), due Jan. 
1, 1949, of red e 21. Jay N. 
Schroeder & Co., Lancaster; Lewis & 
Co.; Fitch, chaise & Co., Philadelphia. 

Port ee Cedar Products Co., 
a , $2,500,000 Ist s f g 6s, d 

1939, athe 9844, offered March 21. Baker, 
Fentress & Co.; Continental Illinois Co., 


icago. 

State “Gniversity of Iowa (Athletic Coun- 
cil) $500,000 stadium ser 5s, due 1930- 
1944, yield 5% to 5.06%, offered — 20. 
Met calf, Cowgill & Co., Inc., 

United Business Publishers, Inc., 
15-yr 5%% s f sec &™ ,¥N wit tock par 
— warrants), due Feb. 

ice 97%, yield 5 70%, “offered 

= Higginson & Co., N. 


STOCKS 


Abbott Laboratories 35,000 shares cannon. 
no par, price 38.50, offered March 22. G. 
Becker & Co.; National Republic Co., Aoni: 


cago. 

a say te a a Co. $1,000,000 7% cum 
pref, J, ©, oe 100, price 193 
offered wom on incks Bros. & Co. 
Hartford, Conn. 

Bankers National Investing Corp. 100,000 
shares common, Class A, no par, price 29, 
gy | me 25. Clarence Hodson & Co., 

ne , 

Blayney Murphy Co. $150,000 7% cum pret. 
M price 100, offered wy 

Bosworth, Chanute, Loughridge & Co., 


Denv 
Central "air rt, Inc., Philadelphia-Camden 
District, 51,250 shares ca 1, no par, 
rice 12.50, offered March Janney 
Edward B. Smith & Co., Philadel- 
phia; James C. Willson & Co. ‘Louisville. 
Cooper-Bessemer Comp. The, 100,000 $3 cum 
preferred, Series (with’ warrants), no 
par, and 40,000 ee common no par, in 
units of 10 shares preferred and 4 shares 


March 25. 


common at $6€0 per unit, offered” ae 
22. The wateny City Co. ; ; August Bel- 
mont & Co., N 


Davison Coke & "hon Co. $6,500,000 6% 
partic preferred cum, non-callable _ 
voting, price 102, offered March 20. K. 
Todd & Co., Inc.; Colonial Trust Co. ; 
Moore, Leonard & Lynch, Pittsburgh. 


STOCKS 


Edison Brothers gy Inc., oye 1% 
cum conv preferred, M, J, S & D 15, par 
100, price 100, yield 1%, offered March 23. 
Geo. H. Burr & Co., N. 

Electric Bond & Shgee = 250,000 shares 


cum $6 preferred, MA&N, price 106, 
yield 5. "ottered ‘March 25. nbright 
& Co., Inc.; N. 

Electric oh Corp. 250,000 shares 
$6 cum conv preferred, J, S & D, no 


= price 100, yield 6%, offered March 21. 

Henry Schroder Bankin ye Chase 
Securities Corp.; Blyth & E. H. Rol- 
lins & Sons; Blair & Co., “ine.. we 
Cassatt & Co., oo 

Em wo Equities C 90,000 shares Class 

common with ‘ook pur wts, no par, 
prise 7 — 21. E. R. Diggs 
Co., Inc 

Galena Farm Consolidated Mines, Ltd., 
400,000 shares capital, price 2, offered 
March 18 Miller, Court & Co., Ltd., 
Toronto. 

Gibralter Finance Corp. of N. 25,000 units 
Class A preferred, par $10, eo Class B 
common, no par, in units of 2 shares pre- 

share common, at per 
unit, offered March 21. Barry, Greenberg 
& Co., Inc., N. Y. 

International Superpower Corp. 50,000 

shares additional capital stock, no par, 
rice $55, offered March 1 Calvin, Bul- 

ock; Alfred L. Baker & Co.; Wm. L. 
h ; Whiting & Co.; Brokaw 

& Co. ; Folds, Buck & Co.; Wm. R. Comp- 

; Bartlett & Gordon, Inc., N. Y. 

Kermath’ Manufacturing Co. 43,000 shares 
common, no , offered March 26. Baker, 
Simonds & Inc., Detroit. 

Kreutzer (Joseph) Cor "R 54,000 shares com- 
mon, no par, price offered March 12. 
Thomas J. wards, Los Angeles. 

Leich (Charles) & Co. 2,500 units 7% cum 
partic preferred, Series A, at 100 par and 
common, iy par, in units of 1 share pre- 
ferred and 4 shares common at $150 per 
unit, offered March 14. Fletcher Ameri- 
can Co., Indianapolis; Lincoln Co., Evans- 


er anor. ea March 22. Weber, Lyon 
‘o., Inc., N. 
Milner, Inc., 49,000 shares pnuital, price 
oe, > Aon March 22. Reed, Adler & 
0., 


Moores-Coney Corp. 30,000 shares Class ‘‘A’’ 
common, no par, and 15,000 shares Class 
“‘B’’ common, no par, in units of 1 share 
Class “‘A’”’ and ‘ share Class “B"” at 
— per unit, o h 16. West- 

eimer & Co.; First Investment Securities 
Corp., Cincinnati. 


National bank notes are secured by United States bonds 
sited with the Treasurer of the United States for 
er cent fund is also maintained in lawful money with the Treasurer 
or the redemption of national bank notes secured by Government 


STOCKS 
Pacific ate Realty Improvement Co., 
ho td., 19,000 shares Series ‘‘A’’ common, 


T. - price $12.50, offered March 13. Joel 
Fis e& Co., Los Angeles. 


Seaboard National Securities Cor $500,000 
6% cum pf, F, M, A, N, par $25, Slee 25, 
offered March 12. The Seaboard Co., Los 
Angeles. 


Security Bond & Mortgage Co. $687,500 8% 
preferential partic, ass “A” and Class 
‘B,” no par, offered March 48. Piedmont 
Mortgage & Security Co., Atlanta. 


Southeastern Investment Trust, Inc., 10,000 
shares ist preferred, J, A, O, no par, 
rice $100 ,1 share common as bonus, of- 
ered March 19. Security Trust Co., Lex- 
ington; Caldwell & Co., Louisville. 


Stearns (Frederick) & Co. 2,900 shares 7% 
cum preferred (with no par stock pur- 
chase wts), M, J, S, D, par $100, price 

irst National 

0. of Detroit, Inc.; Detroit & Security 
Trust Co., Detroit. 

Stout D. & C. Air Lines, Inc., 100,000 shares 
common, price $12.50, with wt for share 
common, till April 1, 1932 at $12.50 per 
share, offered March 27. O’Brian, Potter 
& Stafford, Buffalo, and syndicate 

Thermoid Co. 85,000 shares common, no par, 
price $31, and $1,000,000 additional 7% cum 
conv poemeesed. F, A, N, par $100, price 
$99.50, offered March 23. Eastman, Dillon 
& Co. ; ry. & -. Inc.; Oliver J. An- 
derson & Co., N. 

Tilo Roofing Dong oe ion ‘ 17,000 shares cum 
conv preferred, Series ‘‘A.”’ J. A, J, O, no 
per price $33, yield 6%, offered March 21. 

<n yy, 4 & Co., Bridgeport ; R. W. 
Halsey & Co., Inc., N. Y. 

Union Investment Co. 15,000 shares conv 
preferred, no par, and 20,000 shares com- 
mon, no par, in units of 1 share preferred 
and 1 share common at $69.50 per unit, 
offered March 21. Backus, Fordon & Co. 
Detroit. 

Union Telephone Co. 40,000 shares cum conv 

ce , 0, no par, price $25, 
a? = March 22.’ Hoagland, Allum & 
Co., Inc., N. Y. 


United Bond & Share Corp., Montreal 
,000,000 6% cum preferred, par $50, and 
,000 shares Class ‘‘A,’’ no par, in units 

of 1 share preferred and 4% share common 
at , offered March 19. Hodgson Bros 
& Ltd., Montreal. 
Winn & Lovett Grocery Co. 
7% cum preferred 
purchase warrants), 
a March 21. 


$500,000 conv 
(with common stock 
par $100, price $102. 
Merrill, Lynch & Co., 
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Bank Debits and Federal 


Debits to Individual Accounts by Banks in Reporting Centres 


; 








(Thousands) 
sates of 
entres ——_—_ 
Federal Reserve District. Included. Mar. 20, '29. 
ae, ep pealivcip ail eo 16 1,1 
I atin dn ae-e cakes sede eeee nee 14 13,855,281 
SEED. 6.0.6.4. 6:0:9:40.050000000s0neess 18 743,931 
ET ad ideas cdiviae nia tnces-e6eebee 25 868,612 
oc diuitedcadeeseauceseneuae 23 353,172 
oO pial clainwin 4:4 00 &sakigeaineins 334, 
ERE Ae per re ere 38 1,932,877 
ER ica cu tcotcdasekedekeneneee 16 368, 
ED no sn ce ccvccrccccscccvasoncs 17 201,895 
oy RA PE rere sere | 29 376,584 
Ss eae eee 17 231,115 
12—San Francisco Tick ccacin Ghent dedncia Haaaen 28 1,018,553 
SS RR ee 267 $21,576,167 
aon EE Bs 800800 sscrcndesevesecees 1 13,417,967 
Total outside New York City......... 266 $7,658,200 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING 


IN LEADING CITIES 
(Millions) 
fall he 


MEMBER BANKS 








Mar. 20, Mar.13, Mar. 21, Ma 




















Loans: 1929. 1929. 1928. 
On securities ....cccccccccvess $7,642 $7,511 $6,545 $1,306 
pO ee eer 8,910 8,918 8,805 1,368 
NE oc nekdcdecacetescxatece $16,552 $16,430 $15,350 $2,674 
Investments: 
U. S. Government securities. 3,113 3.036 $3,030 
Other securities ..........-.-. 2,915 2,917 3,175 
| ne ee reine Oe $6,028 $5,953 $6,205 
Total loans and investments. . $22,581 $22,383 $21,555 $3,437 
Reserve with Federal Reserve 
MOD db citecdocesenbeceusees 1,715 1,726 1,701 
Cagh im walt... ....ccccrccccces 235 245 242 
Net demand , ES histidine 5:0'90800 15,281 13,398 13,431 
Time deposits ............+05+- 6,805 6,855 6,712 
Government deposits .......... 305 6 281 
Due from banks. ............0+. 1,179 1,149 1,189 
<All ey OSES TS SO EE 2,831 2,845 3,202 
Borrowings from Federal Re- 
serve MN Giectestoces eee en 711 716 353 
*Revised. 











nB 





Statement of New York City Member Banks 


(Millions.) Moe 27 Mar. 20 
Loans: 
CIID ogc icon cccccnecinconcoesercsdensceccessesPesctere $2,852 
Orr tre 2,632 
Total Sonne Cwihnbesnes renee dbedencdenwie hea aeeseeeeeaane $5,484 
Investments 
United States Government securities. ..........ccseeeeseres 1,109 
CURSE GOGMBTRIOD on vc diceccccccccccesbesvccsscsescscesesussecee 
Total imvestMents .......cccccsccccccccccvccccccsscovcces $1,881 
Loans and investments—Total. ......ccccscccccccccccccscscccecs $7,366 


Reserve with Federal Reserve Bank............-..-eeeeeeeeees 
re hs 65.5.0'se Fak Gn 64006 6b05-60405500ebbaNCNSS ‘nin 
Net demand ee spremne 
eat nia 6-04'c 5360040 tb eeiwebees 
Government deposits . 
Due from banks....... 
Due to NE eta: hint hecdle bans Wand Soc dog 




















| 


& 
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FOREIGN BANK STATEMENTS. 


BANK OF BNGLAND 
(Thousands. ) 


Mar. 28, Mar. 21, Mar. 14, 

1929. 1929. 1929. 
SER, ig oii ci vecccc. £361,786 £353,868 —_ 004 
Public deposits ........ : 19,704 19,423 1,933 
Private deposits ......... 94,594 99,594 L018 
Bankers accounts ........ 58,240 62,332 63,384 
Other accounts ...... i 36,354 37,262 37,631 
Government securities ... 50,586 47,916 44,836 
Other securities .... 30,068 30,467 29,326 
Discounts and advances. ‘ 13,003 12,582 12,517 
DEED -dicvacce seas: : 17,065 17,885 16,809 
2 B6 o hui ele a'si-9 oles 51,947 58,957 57,064 
Proportion reserve to liab 45.4% 49.5% 50.5% 
DEE © sg hiduuecs sks icacnce 153,733 152,825 152,068 
SE MD ide kee awaecaes 54% aX 5% 


BANK OF FRANCE 
(Millions of francs) 


March 23, March 16, March 9, March 2, Feb.23, 
929 1929. ye 1929. 1929. 


1929. 29 
ND oa aie ee a tied oa oe ob ieee 34,121 ,034 
teen obs od oks hekednnes 10,709 10,965 
Negotiable bills bought NN oe aie 18,322 18,303 
Bills discounted and advances ................ 7,347 ,083 
Commercial bills, France .................-.++:+ 4, 4,566 
Advances against securities .................+. 2,330 2,384 
Negotiable bonds and cing Ee Ae 5,930 5,930 
CED icc obs adenace Sle SES AE 62,627 62,879 
Creditor current accounts ..................... 18,110 18,103 
Current securities and deposits Keg tughass annua ‘ 6,261 
ie ROP cae es + ERs ook e ter he coat cere 42.26% 42.03% 
ere rrr ee err rere 34% 34% 
REICHSBANK 


(Thousands of Reichsmarks) 


Mar. 23, '29. Mar. 15,’29. Mar. 9,’°29. Mar. 2,’29. Mar. 
Gold coin and bullion ........... 2,617,971 2,617,899 2,653,854 ‘ 
Reserve in foreign currencies. 65,977 776 126,945 
Bills of exchange and checks.. 2,167,351 2,214,697 2,264,992 
Silver and other coins........ . 130,279 120, 108,270 
Notes on other banks....... 21,078 17,140 
PI 5 5.050106 98s sq << ze 58,983 153,795 
ee ahmed wane deca a 93,136 93,136 
SEE rr ree 530,355 519,015 507,667 
Notes in circulation ......... . 4,165,794 4,337,650 
Other maturing obligations..... 328,255 448,517 502,947 
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"1,466,741 1,455,577 1,442,551 





Reserve Bank Statements 


Statement of the Federal Reserve Banks 


Combined Pye Reserve Banke, N. Y¥. Federal Reser ve Kank. 
Ma: Tad Mar. 20, Mar. 28, 


RESOURCES: —. 27, 
Gold with Federal Reserve 

ofa a eee rere $1,271,104 
Gold redemption fund with 

ee PE eee 66,785 


$291,683 


1929. 


12,635 





atk held ey 
against F. R. notes.... $1,337,889 


age gf iement fund with 


$304,318 


252,108 
417,811 





$974,237 


45,628 





Peetnereinies ss 709,176 

Gola and gold certificates 
held by banks............. 662,195 
Tota) gold reserves...... $2,709,260 
Reserves other than gold... 169,755 
Total reserves ........ $2,879,015 
Non-reserve cash ........... 77,510 


Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 1,980 
Other bills discounted..... 402,150 


$1,019,865 


30,138 


141,273 
66,863 





Total bills discounted. . .. $1,024,130 


Bills bought in open market 208,427 

U. S. Gov't securities: 
ore 51,611 
Treasury notes............ 91,190 
Certificates of indebtednens 27,509 


$208, 136 


43,819 
1,384 





Total U. S. Government 
SONI bbs e0cccsiceass $170,310 
6,845 





Total bills and securities. . $1,409,712 
Due from foreign banks.. 723 





Uncollected items ........... 673,689 
Bank premises............<. : 
All other resources......... 7,970 
Total resources...... . ... $5,107,312 
LIABILITIES: 


Federal Reserve notes in 
actual circulation....... $1,652,879 
Deposits: 

ember bank—reserve ac- 





$946,761 


1, 
7,397 
178,607 
54,550 
71,282 


. 





coe REE Pr 2,332,181 
Government ............... 23,405 
ry eee 6,058 
Other deposits........... 21,742 

Total deposits............ $2,383,386 

Deferred ovaienility items. 640,280 
gapital re 154,310 
Sree ee 254,398 
All. Scher liabilities.......... 22,059 

Total liabilities........ .. $5,107,312 


Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 71.3% 
Contingent liability on bills 
purchased for foreign cor- 
WORPOMONES  cvssccccicscese $332,165 


$1,554,969 


81.9% 


$100,207 





Comparative Statement of Federal Reserve Banks 


Condition March 27, 1929 


Gold Total Bills 
District. Reserve Discounted 
ee $174,009,000 K 
New York ss+eeeees 920,898,000 299,173,000 
Philadelphia ise akan 158,108,000 105,805,000 
Cleveland ........... 269,738,000 83,750,000 
ReichMone .......05.. 81,325,000 44,914,000 
re 137,202,000 49,940,000 
Chicago ............. 418,870,000 184,680,000 
ae 52,486,000 54,154,000 
Minneapolis ......... 90,117,000 14,323,000 
Kansas City......... 106,841,000 30,282,000 
Se 71,375,000 11,325,000 
San Francisco ...... 228,291,000 76,401,000 


Due 
Members’ 
Reserve Acct. 
$140,174,000 
938,782,000 
129,239,000 
181,313,000 


172,856,000 





BROKERS’ LOANS (New York Reporting Member Banks) 


For Own For Out-of- 


1929. Account. Town Banks 
$1,071,000 $1, 680,000 

i boy 000 1,768,000 
... 1,004 1,761.000 
:; 1/117;000 1,707,000 
..- 1,090,000 1,693,000 
. 1,023,000 1,786,000 
1,097,000 1,859,000 
1,116,000 1,931,000 
1,091,000 1,853,000 
1,010,000 1,853,000 
1,084,600 1,859,000 
1,162,999 1,793,514 
1,516,049 1,647,988 
1,109,301 1,659,899 
1,030, 1,749,586 
1,045,096 1,794,073 
1,271,405 1,837,905 
1,234, 1,768,236 
1,125,922 1,750,794 
994,3 1,751,460 

064, 1,726,406 
1,020,710 1,732,177 
1,121,000 1,427,000 
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WEEKLY GOLD MOVEMENT. 
Week Ended March 27, 1929. 


Imports: 
rom pe id sabatacdd dene $8,526,000 
From Argentina ........ ent 3,000,000 
From Latin America ......... sa 
TS Sibdcbeatvadiaes 6s ......$11,716,000 
Imports: 
Prom Rr Pee - 87,880,000 


eae 1 
From Latin America ........ PRE 


"$9,216,000 





Earmarked gold, net increase $8,526,000. 


To Straits Settlements 





$248,722 


$260,640 


$983,532 


$1,018,257 


$154,018 


$328,066 


$1,540,395 


$1,540,395 
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MONEY RATES IN NEW YORK CITY 
(Federal Reserve Bulletin) 








Prime 
Prime Bankers’ 
Com’! Accept- Time . Call-- 
ances. Loans. Loanst? 
90 90 e- 
1928. Days.** Days.** New. newal. 
March ... 3 414-44 448 4.47 
A - ++ 4-4 3 474-5 5.06 5.08 
MY cccce 4 - 5 - 5.69 5.76 
June .. 4 - 55%- 6.21 6.32 
Jul 444-4 6 6.06 6.05 
Au, 6 -6 6.91 6.87 
Se 4 6%-T 7.40 87.26 
October .. 4 7 -7 7.12 6.98 
Nov’mb’r..5%4- 4% 6%-7 6.86 6.67 
December .54- 44%, 7 -7% 8.86 8.60 
aces 5Y4-5% 4%-5 7% 6.94 7.05 
anua .54-f 4,~ 4 i A 
February Se 5 -54% 7%-T% 8.65 7.06 
Week ended: 
Feb. 2...55 5 74-T% 7.10 6.60 
5 Tha-7% 7.05 6.60 
5 -54 7% 7.42 7.13 
4 7% 6.61 7.00 
5% i? 9.00 8.00 
5% 7% 9.70 8.80 
54 7%-8 7.00 7.40 
5, 8 8.80 8.40 





**Prevailing rotes. tfAverage daily rates. 
tPrevailing raies on commercial paper, 
asked rate on bankers’ acceptances and 
revailing rates on Stock Exchange time 
oans as quoted by The Commercial and 
Financial Chronicle; average daily new and 
renewal rates on call loans as computed by 
The Annalist. 


PRIME WESTERN ZINC PRICES (23) 
(Average prices E. St.: Louis basis). 
1929. 1928. 1927. 1926. 1925. 

34 6. 8. 


January ....... 6. 5.65 68 45 7.76 
February ...... 6.34 5.55 669 7.84 7.51 
rrr ae 5.63 6.71 7.34 7.34 
April 5.76 6.35 7.01 7.00 

ay 6.04 6.08 6.82 6.96 
June 6.16 6.23 7.12 7.00 
July .. 6.20 6.24 7.42 7.22 
Augus ice 6.25 6.36 7.39 7.59 
September ..... 6.25 6.22 7.42 7.77 
October 6.25 6.00 7.31 8.33 
November ~ 6.27 5.75 7.22 8.72 
December ..... .-- 635 6.73 8.71 
PE becncucneeuas 603 6.25 7.37 7.66 


LEAD PRICES, ST. LOUIS (23) 
(Average prices, St. Louis basis) 
1929. 1928. 1927. 1926. 1925. 

3.50 7.41 ; 





January ...... 6. 6.29 9.14 10.16 
February ..... 6.73 6.08 7.29 9.02 9.16 
M Mv espateses <¢ 5.82 7.34 8.19 8.59 
6.00 6.84 7.76 7.67 
6.02 6.27 7.58 7.90 
6.16 6.16 7.90 8.11 
6.05 6.13 846 8.10 
6.05 6.39 8.81 9.72 
6.29 6.05 8.52 9.37 
6.32 6.01 8.13 9.44 
November 6.23 6.04 7.81 9.62 
December 6.34 6.33 7.69 9.19 
Average ........ 6.14 6.52 8.25 8.92 


TIN PRICES (23) 
(Average prices, prompt Straits, New York) 











Business Statistics 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 
—_—_——_____—_—_—_Week Ended——_—__— 








Mar. 23, 1929. Mar. 16, 1929. Mar. 24, 1929. 
Par. commtry and Uns, High. Low. High. Low. High. Low. 
8665 ENGLAND (pound)— 
- Demand pcndnenins $4.8544 8A}; $4.85 4, $4.84} 3 $4.8734 $4.875% 
SEE. sscnkcesesneess 4.859% 4.85, 4.85% 4.857, 4.884} 4.88 
.0391% FRANCE (franc)— : ee " 
*% Pree .0390% .0390%4 .039044 .0390%4 .0393% .03934% 
CUED. wKscecacccccses .0390% .0390% .0390% 03901, 039414 039356 
0526 ITALY (lira)— 2 
DGMANE ccccccesccses .0523% .0523%4 .0524 .0523% .0528%4 .0527% 
MOD  sccdcnnccsenuces .0524 05234, .0524%4 .05235 .05284, .052845 
.2383 GERMANY (r’chsm’k)— 
Demand ......-+see0s .2372% .2371%% .2373 .2371% .2391 .239044 
CE 6¢.nesknernenee 237344 237214 .2374 237214 .2391 -239044 
.4029 HOLLAND (florin)...... 4008 .4004 4007 40041, 403044 4025 
.1930 SPAIN (peseta)......... .1530 .1500 .1538 .1487 1685 .1678 
J CANADA (dollar)....... 9956 9939 9! 9906 coh cate 
.13904 BELGIUM (belga)...... .1389%4 1389 .1389%4 .1389 .1395 .1394 
.1930 SWITZERLAND (franc) 1924 .1923% .19234% .1923% .1926% .1926 
.0130 GREECE (drachma).... .0130 -0130 .0130 .0130 .0133% 013344 
.2580 SWEDEN (krona)....... .2672 .2671 2672 267014 -2687 684 
.2680 DENMARK (krona)..... 2666 26641, 2 26641, 2683 2680 
.2680 NORWAY (krona)....... .2667 .2666 26671, 26654, 2673 
.1407 AUSTRIA (schilling).... .1405 .1405 1405 -1405 14125 14125 
-1122 POLAND (zloty)........ .1125 .1125 .1125 .1125 .1125 .1125 
.2626 CZ’SLOVAKIA (crown). .029660 .029660 9660 .029660 .029644 .0296+ 
.1930 YUGOSLAVIA (dinar).. .0175% .0175% 0175% .0175% .01764, .0176 
1.0805 PORTUGAL (escudo)... .0454 .0453 0456 0451 oni PR 
.1930 RUMANIA (leu)......... .0060 4 .0060 .006214 006214 
.1749 HUNGARY (pengd)..... .1745 1745 1745 .1745 .1750 .1750 
.0252 FINLAND (markka).... 025244 02521, 025214 025214 0252 .0252 
.3650 INDIA (rupee).......... .3650 3643 3643 3643 .3668 .3662 
A777 HONGKON (dollar)... 4925 .4900 .4900 4887 5025 .5000 
.6685 PEKING (tael).......... .6268 .6256 .6256 .6256 .6712 .6712 
.6685 SHANGHAT (tael)....... .6262 .6237 .6250 6225 6350 .6325 
.5000 MANILA (peso)....... ‘ .5000 5000 5025 5000 -4987 .4987 
.5678 STRAITS SETTLEM’TS .5649 .5649 -5662 5649 56744, 567444 
(dollar) Singapore.... 
-4983 JAPAN (VOM). ..ccccceces 4456 4437 4462 4456 4741 4704 
.9733 COLOMBIA (peso)...... 9804 .9804 9804 .9804 .9804 -9804 
.9648 ARGENTINA (peso-gold) 4216 4215 4220 .4218 4286 4283 
.3244 BRAZIL (milreis)....... 1188 .1183 .1189 .1188 .1208 .1206 
.1217 CHILE (peso)..........- .1218 -1216 .1218 .1218 ewe heme 
4.8685 i, i "ee 4.00% 4.00% 4.004 4.004 
1.0342 URUGUAY (peso)....... 10162 1.0150 «=«:1.0187 ~—1.016 
.4985 MEXICO (peso)......... .4860 4831 4855 4813 
FAILURES (11) 
Week Ended—————-_———______, 
Mar. 19, 1929. Mar. 22, 1928. Mar. 24, 1927. Mar. 25, 1926. 
Over Over Over Over 
Total. $5.000. Total. $5,000. Total. $5,000. Total. $5,000, 
East . ; 152 100 152 106 153 112 150 102 
South 103 68 124 73 150 87 90 4z 
West .. iy 129 83 119 66 134 71 135 73 
Pacific ........ 54 33 73 28 55 26 68 28 
United States . , are -. 48 284 468 273 492 296 443 245 
Canada . 42 17 36 20 49 24 42 18 


GOLD AND SILVER PRICES 
——_————Week Ended———— -—_—_— 


- Mar. 23, 1929. Mar. 22, 1928. Year to Date. 
Bar gold in London. + +++ ++. 848 104d@84s 11%d Ss 114d 84s 1144d@84s 104d 
Bar silver in London..... ove ne 25%4d 2650@2 2674d@25%d 
Bar silver in New York serkewes 56%4c@5644c 57 scart c hes 553ec 


STEEL SCRAP PRICES (23) 





a ——Week Ended—-———-_~ 
Mar. 22, ’29. Mar. 15, '29. Mar. 23, ’28. 


Heavy melting steel scrap at Pittsburgh, average of 
daily quotations (per ton) 1 dece ane ete dee ewan ole $18.25 $18.25 $14.40 
NEW BUILDING (3) 
Mar., 1929. Feb., 1929. Jan., 1929. Mar., 1928. 
(19 Days.) (22 Days.) (26 Days.) (27 Days.) 
Average daily building contracts award- 
ed in thirty-seven Eastern States . $17,578,600 $16,421,600 $15,767,800 $21,946,925 

















BROKERS’ LOANS RATIOSS§ 
(First of month, millions) 


Total Total Stock a+b 
Loans. Value. (P.C.) 
1926. (a) (b) (c) 
February ..... . $3,513 $35,179 9.98 
March . 3,535 34,533 10.23 
oa dha Sco nle 3, 32,270 9.29 
ere 2,835 33,456 8.47 
"eer oe 2,767 34,128 8.11 
SE Madeaves ventana 2,926 35,605 8.21 
OS eee 2,997 36,786 8.14 
September ......... 3,142 37,115 8.46 
rrr 3,218 37,300 8.62 
November ......... 3,111 36,296 8.57 
December .......... 3,129 37,034 8.44 
1927. 
| PR ee 3,292 38,376 8.58 
Pi ee 3,138 38,602 8.13 
ES 3,256 39,966 8.14 
CE dedingadcgne6 wees 3,289 40,126 8.19 
7a 3,341 40,507 8.24 
eer 3,457 42,529 8.13 
REPRO 3,5 41,963 8.50 
SE 5k wors-svacmeice 3,641 44,909 8.10 
September ......... 3,673 45,531 8.06 
CE bet ccusnewes 3,914 7,609 8.22 
November .......... 3,946 46,028 8.57 
December .......... 4,091 48,526 8.43 
1928. 
SE eitacccasce 4,432 49,736 8.91 
WOMPOOEY onc cc ccces 4,420 49,145 8.99 
SE 48,484 8.91 
RE wi cn owknew akon 4,640 52,371 8.86 
«a Rete 4,907 54,819 8.95 
SN sian ok hikes week 5,274 55,735 9.46 
ET wis eects pat oe 4,898 52,930 9.25 
eee 4,837 53,728 9.00 
September ......... 5,051 57,385 8.80 
ES Eee 5,513 59,332 9.29 
November ......... 5,879 61,075 9.62 
December ..... soe See 66,113 9.66 
1929. 
DD cone wares 6,440 67,472 9.54 
i, ee 6,735 71,060 9.48 
pS Pree . 6,679 71,872 9.29 


§Ratio of brokers’ loans, as reported by 
members of New York Stock Exchange, to 
aggregate market value of listed stocks. 

COMMERCIAL STEEL CASTINGS (5) 

NEW ORDERS (BOOKINGS) 


r-Railway --Miscel 
-—Total.—, Specialties Casting 
Net P.C.of Net P.C.of Net P.C.of 
1928. Tons. Cap. Tons. Cap Tons. Cap 


Jan... 91,448 62 41,276 61 50,172 

Feb... 91,076 62 41,096 61 49,980 

Mar... 83,755 57 30,992 46 52,763 

a -. 84,086 57 
ay 


63 

63 

66 
June.. 72,107 49 22,597 33 49,510 62 
July... 66,992 45 20,483 30 46,509 58 
Aug... 81,286 55 25,171 37 56,115 70 
Sept... 82,762 56 35,234 52 47,528 60 
Oct.... 78,860 54 26,736 40 52,124 65 
Nov... 84,742 58 34,545 63 
Dec... 96,373 65 43,928 65 52,445 66 


Tot.1,000,283 57 389,863 48 610,420 64 
1929 


Jan... 124,313 85 64,809 96 59,504 76 
Feb... 113,589 79 58,903 87 56,636 2 


PRODUCTION 
1928. 


Jan... 74,454 51 28,714 42 45,740 5 
Feb... 87,727 37,719 56 50,008 6 
Mar... 93,989 38,448 55,541 7 

32,619 48 53,397 67 


SES 
conn 


J 1916 Seed OB 47 6227 58.23 Apr... 86,016 
anuar rere. | . 5. y 2 . 5 OKE 'C : = ’ ; ry : . = d,s 
ey. oe RS OS oe Se ira COAL AND COKE PRODUCTION (5) DOMESTIC RAILROAD EQUIPMENT ay... 93,333 63 36,599 54 56,734 71 
March -........ ... 52.18 69.31 64.49 53.72 (Thousands of net tons) ORDERS (1) June.. 91,746 62 30,742 45 61 004 76 
SE a beee'eas ec ..) 52:36 68.02 63.38 52.21 —-Week Ended-—— Reported in Rallway Ape of: | De eee SS ae ee 
a oxancsees . .e. 51.54 67.52 62.44 54.67 *Mar *Mar. Mar. Mar. Sar gs =. a Sa ‘ Aug... 87,742 60 27,157 40 60,585 76 
June ........... ... 47.96 67.42 60.62 55.92 16,29. 9°29. 2,°28. 17,"28. anhan a = Sept... 75,761 51 25,311 37 50,450 63 
July 2.000022 2) 4730 64206 63.07 58.08 | Bituminous Coal: ay ee NO Dee. 4B. | Oct.... 87,952 GO 29,471 44 58,481 73 
rn SS reer ‘) 48.08 64.47 65.28 58.18 Total .............9,609 10,260 11,154 9,943 | Locomotives ...... 84 = 28 20 1 | Nov... 82,385 56 30,789 46 51,586 65 
September ..... ... 48.07 61.49 68.92 58.27 Daily average..1,602 1.710 1.859 1.657 | Ape may cars.......110 a | 5,650 1,008 Dec... 82,203 56 26,484 39 55,719 70 
October veecesee ses 49.01 58.50 70.31 62.23 | Anthracite: ssenger Cars.... .. 6 wee pores a gee /. os 
November ..... |... 50.85 57.63 70.67 63.27 | Total ............1,191 1,221 1,492 1,046 | Rails (toms)......... 0... ... oss Tot.1,021,956 58 371,564 46 650,392 68 
December ..... ... 50.21 58.49 68.47 62.93 Beehive Coke: Struct. stl. (tons).. .. -. 21,000 1,800 1929. 
aleocind ance cena “Shtaaenie Soe . 2 oa 125 123 100 Jan... 93,413 64 35,689 53 57,724 74 
BVOTOMS ..0.00... .. 50.46 64.37 65.30 57.99 Daily average... 21 21 20 17 *Subject to revision. Revised. Feb... 97,468 67 40,282 60 57186 3 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) WORLD’S COPPER PRODUCTION (15) 
(Barrels) —— ——-1929- —~ ———-__—_~ 19.28 . 1927 
— eS a 1928. Daily Daily Daily 
Mar. 23. Mar. 16. Mar. 9. Mar. 2. Feb. 23. Feb. 16. Feb. 9. Mar. 24. Production. Average. Production. Average Productior Average 
Oklahoma ....... 677,650 649,450 713,000 703,400 708,200 728,350 644,100 | Jam.......---.....eeee. --- 178,783 5,767 143,546 4,631 146,337 4,721 
Maemeas .......... 94,950 96,456 95,400 5.700 95,500 95,950 95,700 111,450 | Feb..........-.....eceeeee, 164,254 5,866 47,546 5,088 135,870 4,853 
Panhandle Tex 58,150 55,950 55,350 56.100 55,250 51,650 56,850 400 | Mar..............eeeeeeee, eee 147,842 4,769 139,347 4,495 
North Texas .... 83,650 81,750 82,300 82.050 83,000 83.700 84,200 APP... .....0000e. 146,427 4,881 138,729 4,624 
West Cent. Texas 52,350 53,000 55,350 53,450 500 53,700 52,450 55,250 (> eee 156,414 5,046 142,114 4,584 
West Texas..... 384,550 380,850 387,050 386.250 384,500 372,150 376,650 342,050 | Jume.................. 159,474 5,316 137,243 4,575 
East Cent. Texas 19,800 19,900 21,300 20,650 21,400 21,350 21,050 23,450 Meter searcencdnencnssdes 156,190 5,038 135,186 4,361 
Southwest Texas 68,650 63,150 60,950 61,250 ) 52,800 49,350 23,950 | Aug.............-. 161,838 5,221 138,015 4,452 
North Louisiana. 35,850 36,050 35,700 35,700 36,150 35,700 000 | Sept........--.sseeeeee sees 157,518 5,251 136,291 4,543 
Arkansas ....... 74.700 74,500 73,600 4.400 76,100 76,850 77,250 800 | Ocl...... sc ce cceeee eee eee 176,623 5,698 148,278 4,783 
] Texas 128,150 129, : 122.850 121,500 121,000 122,000 101,000 | NOv...................eee. 183,813 6,127 144,975 4,833 
Coastal La....... 600 21,200 20,100 650 1,550 21. 17,750 | Dec..........-.....e eee, - none - 179,240 5,782 151.961 4'902 
ern 109,250 108,750 108,000 107,100 107,850 108,600 109,600 101,250 —— a —_— naan 
Wyoming ....... ,200 47,450 53,600 2,250 500 53,700 58,850 Total.............. or er <a 1,916,471 5,236 1,694,346 4,642 
segs a 
I praia ou é ‘ ‘ : : , , WORLD CO J J : 
New Mexico.) _ 2,950 _ 2, 1,600 2850 2.650.750 1.950 2250 ee eee 
California ....... 773,900 789,600 795,300 801,800 808,200 798,100 789,900 618,000 sto “y Ss of fine copper content of blister as reported by smelters) 
eS - -COCO nite , Chile and Europe Belgian Ells« 
Total......... 2,655,600 2,625,150 2,665,950 2,702,900 2,694,150 2,674,900 2,693,550 2,387,000 Mexico. Canada. Peru. Japsn. Australia. (a). Congo. where b). Total 
dee Soe free Sah Ta ie ES ae eg 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 6.668 5.837 33763 5865 1.441 9° 3,000 183,813 
(In the metropolitan district of New York) 100 : : 800 9,480 3,000 179,240 
Ww End . 
Mar. 22, '29. Mar. 1p "39. oy 8, '29. §Feb. 28, '29. | Jan....... 101,151 5,521 5,506 35,162 6,374 448 11,700(c) 9,921 3,000 178,783(c) 
SIE RETRO $16,738, $28,762,500 $22,283,000 ‘$12,576,800 | Feb....... 92,148 4,748 5,458 31,886 5,495 939 11,100 9,480 3,000 164,254 
is Food cccestteccveccccescee 10,329, 17,048,600 4,624,600 8,485,200 (a) Incomplete; partly estimated. (b) Estimated. (c) Revised 
i aa cnc cuvesaiasuacses 3,469,700 3,888,000 4,823,400 1,712, 
a.” ~y 5 —qpeceeemems oeeeesocecceseces 73,481,100 61,418,600 49,949,200 24,723,600 a SOURCES OF DATA 
: ilway Age. (2) Commercial and Fi ial : y y " 
: oration. (4) Federal Reserve Board. (5) United Bn ey Big PR Cos) 
LUMBER (10) nited States Department of Labor. (7) United States Department of Agriculture. (8) The 
eee Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers’ Association. (11) Dun’s 
Softwood: *Mar. 16, '29. tMar. 9,'29. Mar. 2,'29. Feb. 23, ’29. Review. (12) United States Department of the Interior, Geological Survey. (13) New York 
Mills re Dadi cde ka gactisbecees ied 443 543 549 539 State Department of Labor. (14) 8S. W. Straus & Co. (15) American Bureau of Metal Sta- 
Production (thousands of feet)......... 301,476 314,959 312,555 292,815 | tistics. (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Shipments (thousands of feet).......... 5 323,865 318,671 309,637 | Petroleum Institute. (19) American Railway Association. (20) United States Department 
Orders peeusanes 2. RS 319,195 358,895 337,894 336,979 of the Interior. (21) Silk Association of America. (22) Motor and Accessory | anufac- 
3 turers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New 
OE , SLEEP E STEELE TE 316 338 345 340 York. (25) American Zinc Institute. (26) Association of Cotton Textile Merchants of New 
Production (thousands of feet)......... 51,527 57,694 53,813 55,071 York. (27) Bureau of Railway Economics. 
Shipments (thousands of feet).......... ,827 55,708 51,586 51,947 
Orders (thousands of feet).............. , 57,297 57,654 54,673 *Subject to revision. +Revised. 
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TRANSPORTATION 
Re P. C. of De- FOREI 
venue car loadings: parture GN EXCHANGE RATES DAILY 
a hy py poneneans Week ended March 16 957 46 Prt not pay England: Cable Transfer Rates - 
Goal and goke BP PUREE. +++ 20008 weer ended March 16 rier 952,783 + 0.5 Sr rere : Bt 21. Mar, 3. Mar. 23. Mar.25. Mar.26. M 
Darest groduste 2228" eek ended March 16 173'452 40,493 + 6.7 ae ltiinaecias eee . S5ys $4.85; $4. 85,6 $4,854; er ar. 27. 
A aes Bn nee poe saesoesesss Week ended March 16 $8'502 186,963 — 7.2 So eee a ag . =? 4.85% 4.85% 4.85%, . ase $4.85% 
All commodities .................... bch ne March 16 639,745 ents — 12.3 France: Sa peee ss Ors 4.855, 4.853, 4.85% ae br 
grain products.........Year to March is 10,218,953 10,085,119 t i3 tow “Sati Kee pane eee -0390% -03905 039073 
8 = poke. yh eee Year to March 16 2 = 496.095 1 12 yoceteseeeesseeevas IID Toago% rant 0300% 0391 0391 0391 
Manufactured products 2.2.2.2.2.) Fear to iearen i azesg0 —2.zin.355 49 | Mealy, ‘0300  “0a90% — “03808 © “OsBoff — “OsBON “sao 
ree car se eae eS, OR URL + Ee HUG o-oo ee sos eres eeones onaey, ona, = onon cs pale 
e a re ’ ’ . rere ? y : F < 
Se Gat ob Enotes sametocadie. nee © ee Yt 249.352 — 9.4 i aahed obiessionyd 5 Ooaae ‘0528 0523% .0523 pera -0528% 
Gross revenue .......... 0. . Sas 3 85.6 93.1 + 03 | Germany: == Sch -0523% 05: 23% .0523% (0523 7 
} aaa 5 TER ECOL AEE HAR | eed : Feb. i $487,027,229 $476, 107'838 z 23 —_ Rss UREES KEKE SS 2373 23731 3 ; % 0523% 
Late her ake permits be 378,452,713 . w LEAT EASING ; f a1 "Sarat? 2373 -2373% 237. 
RO RATT Sen ae Year to Feb. , 387,936,142 — 2. -. .2872% (237216 “937214 3 .2373 
te of return on property invest- eb. 1 S1312018 ev eiees? 4182 | Spaint 220 -- 287% = - 281246 ‘Be, | 12808 Bare pot 
Eastern District .......... Y “Fair R _~ ea Ta 1512 "1520 ‘1518 ae 
| a tel ar i eR Year to Feb. 1 6.71 r Return.’ RE asa Vasiakavesecnssts1 sss 4007 -4010 4006% “407%, 
ony.  ~ RRR U SEARS Year to Feb. 1 4.58 re _ 16.7 Err 9956 9956 9956 9967 ‘Soup A007% 
United States as a whole.........: ear to Feb. 1 4.76 75 — 908 | Japemt ...............-....... A re yey 4212 -4212 “4210 
‘ill Year to Feb. 1 5 5.75 — 17.2 4437 4437 4481 4210 
anaes tani 59 5.75 — 28 tClosing rates. 4456 4462 
Second week in March (10 road 1928, — N ee reer eee ae 
First week in March (11 i toads) ~ np st gas’s, ,379 $13,709,071 ° nae 08 P. C. Mar. 16 . —~Week Ended- 
Fourth week in February (il rosdai.... i "482,134 13'385,303 | ‘ass'2is  t 338 : “Mar. 9 Mar.2, Feb. 23, M 
: ird week in February (11 roads) 13,368, a 15,431,548 — 949 414 + 3:38 | Car loadings (total)............ 957,46 Re 01829. 1929. 1938. 
een erehteats Hem Beem t Teel pie) Baye tcc ee COM CE 
Fourth week in Janua: : roads)...... 12,955,515 13/296, 256 31,8. + 0.23 mere worewonnressaerest? . 22,542 23,418 25,490 43,918 44,422 
Third week in jenua ry a roads)...... 19,183,334 18'082346 + ee Me eres seees > 160,347 171,536 195,072 ae 29/229 
Second week in pew A (41 roads)...... "780,980 12'905° + 1,101,038 + 6.08 pevest products 13,105 12,835 13,854 3, 160,365 
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Dividends Declared sth Aine and Awaiting P ayment 
of The Annalist g VY 
Steam Ruilroads. Pe- WPay- Hars. of Pe- Pay- Hdrs. of Pe- Pay- Hdrs. of 
Pe- Pay- Hdrs. of Company. Rate.riod. able. Record. Company. Rate.riod. able. Record Company Rate. riod. able. Record 
Company. Rate. riod. able. Record. Phila & West _pf......... 62%c Q Apr. 15 Mar. 30 | Brockway Motor Truck..75c May 1 Apr. 15 Filing Equip Bu pf.....$1.75Q Apr. 1 Mar. 21 
Q 
Midland Val R R..., $1.25 S Apr. 15 Mar. 30 Power Corp Canada pf.. 1% Q Apr. 15 Mar. 30 Brunawick Site Co.......25 S Apr. 1 Mar. 22 Fin Co of Am, A & B..15e Q Apr. 15 Apr. 5 
Minn, St Paul & S ‘Ss M Providence Gas Co.. .25c Q Apr. 1 Apr. 16 Bldg Prod, Ltd, A....... - Q Apr. 1 Mar. 21 Do 7% pf Frere, 43%c Q Apr. 15 Apr. 5 
leased lines ie S Apr. 1 Mar. 20 Quinte & Trent Val Pr ot 1% Q =. i Mar. 20 Bulkley Bldg Bsicscocscs BE GG Apr. 1.A9r. 1 Fokker Aircraft ist aa -438%c Q Apr. 15 Mar. 29 
Norfolk & West pf $1 Q May 18 Apr. 30 San Diego ry = E pf 15% Q Apr. 15 Mar. 31 Burkart Mfg pf Q Apr. 1 Mar. 21 Foster & Kleiser pf. 1 Q Apr. 1 Mar. 27 
United NJIRR& Canal. 2% Q Apr. 1 Mar.31 | So Indiana G @ £ 7% pf. 1% Q Apr. 1 Mar.25 | Burroughs Adding .......75¢ Q June 10 May 27 | Fox Film, A & B....... $81. Q Apr. 15 Mar. 30 
~ . SS. FF aaa 4% Q Apr. 1 Mar. 25 Buzza Clark pf.......... % Q Apr. 1 Mar. 20 Freeport Texas Co...... $1 Q May 1 Apr. 15 
: Public Utilities. Do 66 @ pf............ Q Apr. 1 Mar. 25 Buckeye “ Line....... Q June 15 Apr. 22 Fuller Brush pf --- 1% Q Apr. 1 Mar. 25 
= Tri-State T & T.. Apr. 1 Mar. 15 ree Seiad Ex June 15 Apr. 22 Gair (R) & Co, >Q Apr. 15 Mar. 30 
2 Am For Pow 2d pf.....°§1.75— May 1 Apr. 15 West Mass Cos.........,; € Q Mar. 30 Mar. 19 Cambr‘ idge Rub ‘pf. Q Apr. 1 Mar. 3 Gen Outd 7 Wey bawereiean 50ec Q Apr. 15 Apr 5 
> Ar- ae & Heg El pf.. $1 site Q Apr. 1 Mar. 25 CameGea B & pl ...620.+5. % Q Apr. 1 Mar. 15 Gen Paint, A............30e Q Mar. 18 Mar. 12 
0 RS re Q Apr. i Apr. 16 Caradian Patrb’ ks-Morse ty Saran eae 37%c Q Mar. 18 Mar. 12 
ark. e Rs OE Wheccscanes $1.75 Q Apr. 1 Mar. 15 ; CO PF on cers cescceeees 1% Q Apr. 15 Mar. 30 Gemmer Mfg, A........ Se Q Apr. 1 Mar. 25 
YS 9 -eeyeerraere 1.40 Q Apr. 1 Mar. 15 Globe Exchange ......... 1 Ex Mar. 30 Mar. 31 Canadian Indus pf....... 1% Q Apr. 15 Mar. 30 Gibson Art G6... cccceces 65c Q Mar. 31 Mar. 20 
ptm ee P &P ee ae 50e Q Apr. 15 Mar. 30 } aN ag = vi. “. 1% Q Apr. 1 Mar. 20 Gilbert (A C) Co no par 
Sridgeport ilydraulic ...40c — Apr. 15 Apr. 1 sapita min, Ltd, p a ss sa aacee beeen ee A 1 Mar. 23 
Bklyn-Manhattan Tr ....$1 Q Apr. 15 Apr. 1 Trest Companies. allot ctfs ............ Te — Apr. 1 Mar. 15 Gibr Fin of N Y 7% pf.1%% 8 Apr 1 Ma: 25 
Cent Ci & C pf..... ...-$1.25— Apr. 15 Mar. 31 Q Apr Capital Secur, Inc....... lic Q Apr. 15 Mar. 25 Goodrich (B F) Co...... $1 Q June 1 May 10 
Cent States Electric..... 100 Stk Apr. 20 Apr. 15 Q _- Cent Dairy Prod, A pt pf.50c _Q Apr. 1 Mar. 20 | Gorton-Pew Fish ....... 75e Q Mar. 30 Mar. 2 
Chicago, A & E pf....... 1% Q Apr. 1 Mar. 31 Q yo Century Ribbon pf....... $1.75 Q June 1 May 18 Do er yrree ...$1 Ex Mar. 30 Mar. 2 
Citizens Pass Ry. (Phila). $3.50 Q Apr. 1 Mar. 31 Q Mar Chase Brass & Cop pt, A 1% Q Mar. 30 Mar. 20 Goulds Pumps .... .2 @Q Apr. 1 Mar. 20 
Cleveland El Illum...... 30c Q Apr. 1 Mar. 20 A ae Chi Ry Equip pf... 1% Mar. 30 Mar. 19 DUNN “nero tana -- 1% Q Apr. 1 Mar. 20 
- New York ($100 par stk) 5 Q Mar.: . oF E pr. . 
Do pf June 1 May 15 Do $25 par value stock. 14% Q Mar. : City Investing pf.. .* 1 Mar. 27 Granby Cons ............ $1 Le May 1 Apr. 12 
Commonwealth Power ...75¢ May 1 Apr. 12 Title G ¥ Tr (ae Mar 3 Cc wy Elec Prod....... y 1 Apr. 20 | Green (D) Felt Shoe pf.$1.50Q Apr. 1 Mar. 25 
Do May 1 Apr. 12 — il ces ” —s s Do pio. - ee eee seer cere : *. 1 Mar. 20 Harbauer Co 25e Q Apr. 1 Mar 25 
Do ‘ May 1 Apr. 12 Cleveland Cliffs Iron ....$1 Q Apr, 2 Apr. 15 Sg a RR geet: Q * 1. Mar. 20 
Consumers Pwr $5 ot... July 1 June 15 Fire Insurance. Cleveland Un S Yds..... D0c Q Apr. 1 Mar, 20 Hall Printing ........... Q 30 Apr. 20 
Do f , July 1 June 15 : Cockshutt Plow Co......37%¢ Q May 1 Apr. 15 Hamilton Cotton pf.. = 1 Mar. 15 
Do July 1 June 15 ROOMR osvcscossscccccsse 20 Stk May | .csesese — Service ......0.66. %M ay 1 Apr. 15 Hart & Croley Co. 1 Mar. 20 
Do an: Sr ee: | ere rrr!) ite tee % Stk May 1 Apr. 15 o > 
Do 6 May 1 Apr. 15 Miscellaneous. De pf & pf BB.........0e M May 1 Apr. 15 Po Com & § ; a +4 
Do June 1 May 15 J Eee 5e M May 1 Apr. 15 Hayes Body Corp..... 1 Mar. 25 
Do July 1 June 15 | Abbots Labs (in)........ 3c ~Q July 1 June 29 | Coleman L & Stove...... $1. — Apr. 1 Mar. 18 2 Sg heir eats cafes: y 1 June 25 
Do May 1 Apr. 15 | Abraham & Str pf....... 1% Q May 1 Apr. 15 | Const Credit Serv pf..... 4% SA Apr. 1 Mar. 20 peas apy aR a Q Oct. 1 Sep. 25 
Do June 1 May 15 | Acme Wire pf........... 2°  Q May 1 Apr. 16 | Cont Motors ............ 20c -Q Apr. 30 Mar. 15 Do tabs siedshs Caan Q Jan. 2 Dec. 24 
Do 6.6% pt ) July 1 June 15 | Air-Way Elec Appi... 30e Apr. 1 Mar. 20 | Const Food Prod, A.....87%cQ Apr. 15 Mar. 30 | peath (DC) & Co pf... 1% Q Mar. 30 Mar. 29 
Elec Bond & Share pf....1% Q May 1 Apr. 15 rs tet e eee eeeeereares 12l%c Bx Apr. 1 Mar. 20 | Cons Royalty Oil........ 2.,.2 Apr. 25 Apr. 15 | Hibbard, Spencer, B&Co.35c M Apr. 26 Apr. 19 
English El Co of Can, A.75¢ Q Apr. 15 Mar.30 | Do pf ..--------------- 1% Q Apr. 1 Mar. 20 | Cons Steel 7% pf (No. 1).43%c Q Apr. 1 Mar. 20 Do Be M 
Fall River Elec Light....50e Q Apr. 1 Mar. 20 Allegheny Eee 5e Q Apr. 18 Mar. 31 Corn Prod Ref...........i Me §6Q Apr. 20 Apr. 1 WO. oa csadhcis idence cee M 
Illinois North Util pf.... 1% Q May 1 Apr. 15 | Do. ..........+c0cc cere eB? Ex Apr. 18 Mar. 31 DE eee cess ee eeeees 1% Q Apr. 15 Apr. 1 Bo oay pars ‘at a... Q 
Illinois P & L 6% pf..... 1% Q Apr. 1 Mar. 9 Allie Chem & Dye....... $1.50Q May 1 Apr. 9 | Creamery Pkg Mfg......50e Q Apr. 10 Apr. 1 Home Title Ins 3  Q 
Int Utilities, A.......... ~~ S Apr. 15 Mar. 30 Am Bond & Mtge pf..... Q Apr. 1 Mar. 20 Do Pf .....eesseresseee % Q Apr. 10 Apr. 1 Horn & Hard (NY)... Pec Q 
eer 1.75 Q May 1 Apr. 18 Amer Felt pf............ 50Q Apr. 1 Mar. 25 Cresson CG & M........ 2c Q Apr. 10 Mar. 30 'ud iver Mav “*" "9 Q 
Kan City Pub Serv pf, A. :. Q Apr. 1 Mar. 20 | Am Pneum Serv ist pf..87%c Q Mar. 30 Mar. 25 | Crystaltite Prods 1% vf.. te In Mar. 31 Mar. 20 Hunts, Ltd (No. 1)... Q 
Mid West Util pf Q Apr. 5 Mar “ Do D6 Pf ...cccsscccsece The Q Mar. 30 Mar. 25 Cudahy Packing ........ Q Apr. 15 Apr. 5 | Boa br Brick pf...... Q 
Do $6 5 ¥ Q Apr. 15 Mar. : Amer Salamandra ...... Te Q Apr. 1 Mar. 25 * S May 1 Apr. 20 | 1. povaities of Mu 
Mohawk & Hud Pr 2d pf.$1.75Q Apr. 1 Mar 20 American Screw ........ 1% Q Apr. 1 Mar. 20 - 3% S May 1 Apr. 20 D Clas. -" A M 
Montreal ‘Tel Dusaerenaears 2 Q Apr. 15 Mar. 30 | American Silver ......... 50c Q Apr. 1 Mar. 15 ++++.62%e Q Apr. 1 Mar. 15 sn Shes vey ot. Q 
Mt States Tel & T....... $2 Q Mar.30 Mar. 15 Apex Elec Mfg pf..... 1% @Q Apr. 1 Mar. 20 coos SC In Mar. 30 ......:. _neume ; 
L &p 4 p . = Indian Pipe Li Q 
Mat © & © @8 of....... 0. )Q May 1 Apr. 3 oy ad eetepias 1 Sx Apr. 1 Mar. 20 Devonshire Inv (No. 1) ..500 Q Apr. 15 Apr. 1 De. e Pp ine E 
New Orleans Pub Ser pf.$1.75Q Apr. 1 Mar.18 | Assoc Pertland Cement ; Dicto Prod Co........... 25e Q Apr. 15 Apr. 1 oil they oo liga ry $ 
North Am Lt & Pow pf. 4 50Q Apr. 1 Mar. 20. Mfrs, Ltd, Am _ dep Diversified Trustee Shares, ee Oil a Gi akseante 
Nor Indiana Pub S 7% pf 1% Q Apr. 15 Mar. 30 rets for ord reg shs.. 8 — Mar.-15 Series B ........+.. 76.45¢ — Apr. 1 ... . nauranshares pt 
Do 6 f 1% Q Apr. 15 Mar. 30 Atlan Ter Cot pf........ 1 Q Dome Mines, Ltd........ 2c Q Apr. 20 Mar. 30 Intercont Invest ........ 
Do 3 of 1% Q Apr. 15 Mar. 30 | Atlas Plywood .......... $ Q Dom Holdings, A........ 1Se.-— Mar. 1 .0csccs- DO Pi... sevens seeeees 1 
Northwest Bell Tel $2 Q Mar. 30 Mar. 28 | Atias Port Cement pf.. ae Dom Rubber pf.......... 1% Q Mar. 31 Mar. 22 | Int Comb Eng 
Do pf - 1% Q Apr. 15 Mar. 20 | Atlas Powder pf......... Q Edward (W) Co pf...... 1% Q Apr. 1 Mar. 20 | Int Nickel of Canada 
Ohio Edison’ 6% pt. . 1% Q June 1 May 15 | Axton Fish Tob, A...... Q Elder Mfg 2e 1 Mar. 21 (No 1) ..... 
Do 6.6% pf . 1.65Q June 1 May 15 Backstay Welt Co Q Do 1 Mar. 2 inter Perfume 
Do 7% pf.... oe “ao Se 29 ke ee eee ,Do C 1 Mar. 21 Do pf (In)........... é 
Do 5% pf 14% Q June 1 May 15 mee, Sternberg & Cohen Elec 1 Mar. 20 | Jgint Investors, 1 
Do 6 S0c M Apr. 1 Mar. 15 Seep 1 Mar. 20 DO A ws seeees te 1 
Do 6% M May 1 Apr. 15 Sf eee eee Elec 1 Mar. 23 | Kaynee Co .............. 1 
Do 6% pf M June | May 15 | Baker (J L) Chem Do 1 Mar. 23 Do Pf «sence sees sene 1% 1 
Do 6.6% pf.... “M Apr. 1 Mar.15 | Baldwin Rubber, A Electric Shov a pf.. 1 Apr. 17 | Kelley Isl L & T........ 1 
Do 6.6% _ . M May 1 Apr. 15 Bankers Capital pf Enamel Products ..... ca) 1 Mar. 23 Kelsey-H Wheel 1 
<i peep M June 1 May 15 Do pf Eureka Pipe “Line ee Q 1 Apr. 15 | King Edward Hotel..... $1.50— Apr. 1 Mar. 20 
Panama P ” L p % Q Apr. 1 Mar. 19 Do pf Fairmount ag ny ds Q 1 Mar. 21 Kinney (G R) Co....... 25c Q Apr. 1 Mar. 21 
Penn-Ohio Edison soo 23¢ Q Maw 1 Apr. 15 Do pf Do pf ....-..--seeeeeee Q 1 Mar. 21 | Knapp-Monarch pf....... 8l%e— Apr. 1 Mar. 16 
Do . a 1/50 Stk May 1 Apr. 15 Bayuk Cuneo Fed Drop Forge........ 25c Q Apr. 1 Mar. 20 Lakey Fdy & Mach...... 50c Q Apr. 30 Apr ’ 
Do $i Ls 2ioe 1.50 Q Apr. 15 Mar. 30 Do ot ~ — Ps gee ++ -20¢ Q Apr. 1 Mar. 12 Do ; ceecesceeees 24% Stk Apr. 30 Apr. 15 
sed are : Q June 1 May 15 Benson & erra Cotta.........2 Q Apr. 15 Apr. 5 | Lake E Bolt & Nut......50c Apr. 1 Mar. 23 
Philadelphia OO achcscten $1 @Q Apr. 30 Apr. 1 Berry Mot Fifth cg Investing...... $1 Q Apr. 1 Mar. 25 7 = adn ~_ 
eee heanbint dae dee ..7e ExApr. 30 Apr. 1 Boaded Capital pf ret PCR eT ey Q Apr. 1 Mar. 25 a 
Be GE Woes scovesccace 41.50Q May 1 Apr. 1 Boyd-Welsh Shoe is) | Firth Rs GRR, ccc508 3 — Apr. 15 Apr. 15 Contimued on Page 620 
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+20 
"25 RAILROAD STOCKS 
HIGH- LOW 
100 SF Fee wan wa etches pert tr tel ele serrata oh telrlalanch 100 
1927 1928 1929 
Ham monn 
AVERAGE DAILY SHARES SOLD, BY WEEKS 
er . r 
| 
a 5 
a \¥ 14 
2 | 
S Y 
4 ° 
ee ee — i: +3 5 
2 : 
ALL STOCKS = 
2 —_—___—_—__+— —42 
| 
L INDUSTRIALS | 
\ —_—_4--— - ~ 7 - | 
RAILROADS MA al 
fe) =e ail = L ee L i i See Sl 1 
JAN FEB MAR APR MAY JUNIUL Labatt GEE DNTED A Saiee Tae REE aaean FUR MAR APRMAY JUN JA AUG apart 7 cfc 
1927 1928 1929 
ANNUAL KANGE OF MARKET AVERAGES 
— Refireate. -25 Industrials ———. ————- 50 Combined. - 
High. ow. High. Low 
1929. iti Feb. 2 i 78 Mar. 26 368.93 Mar. 1 326.98 Jan. 8 252.05 Mar. 1 226.77 Mar. 26 
1928. .132.80 Nov. 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. "124.22 Oct. 4 99.34 Jan. 4 247.45Sep. 16 171.40 Jan. 25 185.47 Oct. 4. 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. a 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. ai 103.26 Ave 22 107.23 Dec. 31 82.26 Apr. 22 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 































































































INDUSTRIAL STOCKS DAILY 
380———-—---,-—- - TT ——_—_- 
360 — —_——_—— 
340}—- ———— —-- ———}__— 
DAILY PRICE RANGE 
25 INDUSTRIALS 
—_— i 
m 
4 
< } 
| | 
= y 
° 
a y - | MAR - 
300F } os ———— 300 
” 
280 id 
DAILY SALES fe < 
ALL INDUSTRIALS = 
wu 
ro) 
“" 
z 
na A LV é 
WwW [ -_ 
| = 
} 
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~~ ie —_——L _ —_— 2 
OcT NOV DEC JAN 
SATURDAY SALES MULTIPLIED BY 2 
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RAILROAD STOCKS DAILY 

















") 
uw 
a 
< 
P 
w Ww) 
a we 
5 re) 
”) 
9° z 
°o re) 
! a 
2 
DAILY SALES 2 
ALL RAILROADS 
MAR 26, 
Wi 
trot 9] 
OCT NOV DEC JAN FEB MAR 
SATURDAY SALES MULTIPLIED By 2 a weet a 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDa-» 
Date. High. Low. Last. Ch’ge. LastYr. Date. High. Low. Last. Ch’ge. Las! Yr 
Mar. 18. .131.13 130.33 130.58 55 119.95 Mar. 23. .128.84 Hig at 128.29 67 119,58 
Mar. 19..131.95 130.17 131.21 + .63 119.53 Week's ra VE h, 131.95; my 128 11 
Mar. 20..131.07 130. 130.42 7 119.90 Mar. 25. ctr 2 5% 92 126.08 2.21 120.26 
Mar. 21. .130.65 129.82 130.07 35 119.82 Mar. 26..126.38 123.78 124.99 1.09 120.31 
Mar. 22..129.69 128.66 128.96 1.11 119.78 Mar. 27..127.40 125.77 126.97 +1.98 120.34 
Industrials (25 Stocks) 
Mar. 18. .368.93 361.50 363.82 + .20 253.01 Mar. 23..359.07 352.52 354.64 —2.89 262. 05 
Mar. 19..368.49 362.83 364.57 + .75 255.07 Week's eee High, 368.93; low, 352.5 
Mar. 20. .367.28 360.34 364.21 — .36 257.74 Mar. 25 342.69 345.10 9.54 362. 87 
Mar. 21. .367.77 360.97 362.62 —1.59 257.77 Mar. 26. .346.73 329.77 342.19 2.91 261.67 
Mar. 22. .363.80 354.39 357.53 —5.09 260.74 Mar. 27. .354.51 342.70 352.03 +9.84 261.36 
Combined Average (50 Stocks) 
Mar. 18. .250.03 245.91 247.20 17 186.48 Mar. 23..243.95 240.31 241.46 78 90.8 
Mar. 19..250.22 246.50 247.89 + .69 187.30 Week's nage 250.22; low, 240.31. 
Mar. 20..249.17 245.27 247.31 .58 188.82 Mar. 25. .242 234.30 235.59 5.87 191.56 
Mar. 21..249.21 245.39 246.34 — .97 188.79 Mar. 26. .236.55 226.77 233.59 2.00 190.99 
Mar. 22..246.74 241.52 243.24 —3.10 190.26 Mar. 27..240.95 234.23 239.50 +5.91 191.15 
SHARES SOLD ON NEW YORK STOCK | RAILROAD AND INDUSTRIAL SHARES! 
EXCHANGE SOLD 
— — Total. Av. Daily. 
March 23,1929. 1928" "° set Week ended March 23, '29: 
Monday ...... 021, 1 160 1,838,300 Railroads .... ie 606,670 112,346 
Tuesday ...... 4,449, 3,332,460 1.917.631 | Industrials . . 25,489,620 4,720,300 
Wednesday 5,190,570 3,817,900 2,269,305 ; : 
Thursday ..... 4,459,440 3,873,890 1,874;425 Total . 26,096,290 4,832,646 
Friday ....... 4.830.930 3,501,460 ~1,715,280 nvveck ended M March 16, 2: -—. noe 
Saturday ... +. S.008,500 ‘ 1,960,550 _ 4S Industrials .... 22,607,420 4,186,559 
Total week.. ..26,096,290 19,573,420 10,462,716 : 
sey : ’ Total 23,247,430 4,305,079 
Year to date.269,612,000 165,252,795 119,165,293 Wek: antes ere 23. 29 
March 25. 5,860,210 4,202,820 1,858,750 | Railroads . . _1,157,170 214,291 
March 26 8,246,740 4,790,270 1,884,830 | Industrials - 18,416,250 3,410,417 
March 27.... 5,618,990 4,019,890 2,291,668 a 19,573,420 3,624,708 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS ’ RAILROADS INDUSTRIALS INDUSTRIALS 
Atchison Missouri Pacific §Air Reduction **Generak Motors 


Baltimore & Ohio 
Chesapeake & Ohio 
Chicago, Rock Island 
& Pacific 
Chi. & Northwestern 
Del., Lack. & West. 
rie 
Great Northern pf. 
Illinois Central 
Lehigh Valley 
Louisville & Nashville 
Mo., Kan. & Texas 
*Multiply by 2. 
7iMultiply by 3%. 


New York Central 
Y., N. H. & H. 
Norfolk & Western 
Northern Pacific 

Pennsylvania 
Pittsburgh & W. Va. 
Readin 

St. Louis-San Fran. 
Southern Pacific 
Southern Railway 
Texas & Pacific 
Union Pacific 
*Multiply by 4. 


ZzZ4 


Allied Chem. & Dye 
§American Smelting & 


Amer. Tel. 
American Radiator 
+Atlantic Refining 
Baldwin Locomotive 
Burrou 
Case T 
*Commercial 
++Du Pont de Nemours 
+General Electric 


tMultiply by 2%. 


tInternat 


Refinin 
& Tel. 


hs Add. Mch. 
reshing ° "0.8. C. 


olvents 


$Multiply by 3. 


Internat’! Tel. 
National Biscuit 
tNational Tea 

Otis Elevator 

7Texas Gulf Sulphur 
Un. Carbide & Carbon 
tUnited 7 


Harvester 
& Tel 


Pipe,new 


United States Steel 
tWestinghouse A. Br 
Woolworth 


**Multiply by 5 
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Bond Sales, Prices and Yields 






























































































































4 TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
f DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS| PER CENT AVERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENTI 
98, rd ry 98 4.8 ss | | | r 74-8 | 
| | ae | ; | | | -| | J 
( a ee = t—+-—| 96 46+—-+—+ aaa cae a t—t+ 4 —y } — ae 
' mt r a4 p= a 
i 94+—1 a Lab } } | | 94 a T —t- + t - T ‘ : i aor } ; } } | | 4.4 | 
“Th | |_| An we | 5 
92a * + 5 = i } — 92 4.2) pe wai | : . ++ 4 | 4 | 4.2 
— | ; | 
90—-1+—_1— Vana Ney t-—+--— { | 90 49—— | a ka a a oe | 4.0 | 
a | = | | | | | | 
88 = = ae Seen +--+ t | } 68 T + t | Cee eee immer oe gr cae = 1 3.8 | 
| | } | | | | | | | | 
O04....8....4. | | | 86 3.6 | i 1 | I | | | | 6 | 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC an FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT Nov DEC | 
1928 1929 ES 1928 eee 1929 naaaie.S 
4 BONDS SOLD ON NEW YORK STOCK EXCHANGE NEW BOND ISSUES 
er (Par value) ——_————-Week Ended—————___ 
; Week Ended om—Same Week — Mar. 22, 1929. Mar. 15, 1929. Mar. 23, 1922 
4 March 23, 1929. 1928. 1927. 6! OTe ee eee i ahd dac aa $2,000,000 $57 500, 000 $12,150,000 
I hdc is a swenanardnvssies tones arr ry Serre $7,828,000 $11,674,000 $11,242,550 | Investment corporations....... = = 41,000,000 a... pa 
EE: ine wkivaceee peeiumnes oe EPO ODE EOE LOE 9,264,500 12,231, = Eh I, pbb vaio cdndss 6s¥e00censsereedon sens dite 7,750,000 3,358,700 33,350,000 
QO LOE EEE ET 9,701,500 14,304.7 10,519,059 | State and municipal..................+. peea ewes 6,765,000 7,496,000 37,025,000 
Thursday ......... 10,298,500 14,252, 30 12'206,000 ES 25 cede titwidscissesessa vs once-e kauns-s ieee 6,000,000 10,000,000 14,500,000 
Frida aan é 9,223,500 11, 582,750 10,492,700 | ES area ih reatied ; 3 111,558,000 17,867,000 
Saturday .. J me 4,273,000 6,828,000 5,618.1 Territorial possessions ...... 2 Gewese eehedes cosas . 2 oe 
i cate cesseeceesess $50,589,000 $70,873,000 $61,916,300 EINES TE PS Oe eceeeersees $68,515,000 $190,362,700 _$114,892,00% 
EY EE ccideudandedsesosecnesss<3 deuesaycs 592,532,800 770,199,500 21,384,050 i en oe —_ Stas. . ) 
° ‘ ar. 22, Mar. , 1929. Mar. 23, 1928 
SEE 1 ee ee 12b53'900 Total 2. ...cccccecsececcccececcececceccesccecees $986,265,678  $922.750,678 $1,544.404,894 
Wednesday, March 27................ Sitwmess ‘ 13,367,500 14,117,750 14,049,900 
AVERAGE BOND YIELDS BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par value) 
————- Week Ended-——————_, ie wan 
Ten high-priced bonds: Mar. 23, 1929. Mar. 16, 1929. Mar. 24, 1928. Week Ended Saine Week 
, re ROS teuaiks Woig baie aonecinnaee 4.495% 4.550% 4.137% | corporation Moe’ a pe on =... Bg 
RE ne sake ;, ) 327,000 
1 gg i li RE RR aS sen 4.465% 4.462% 4.091% United States Government..." ” Peron teen eae 3'512.000 2'591500 ; 920'500 
BONDS INCLUDED IN MARKET AVERAGES PN Sin np ede oho cee beh bees weenaas Ras d bs joie 12,868,500 16,731,000 3,862,500 
RAILROADS. RAILROADS. RE tohednneee 0664660906 00060600608006056006 os nes 10,000 25,00 ) 15,000 
Atchinson, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. ON SETELE ©, ae ee eee 550 589.000 1) 872. OOK $20 93 ) 
—_ i is si —— — Dy Te Mes cose 900,588,000 $70,873,000 $20,284 OOM 
Baltimore io go Ss. estern Marylan Ss, 7 — — ae 
Chesapeake & Ohio gen. eg 1992. D R BOND AVERAGES (40 BONDS) 
nee Great Western 4s, 1 ; INDUSTRIALS. Net. | Net 
rilwaukee, St. Paul’ & Pac. 5s, 2000. American Smelting 6s, 1947. Date. Close. Ch’ge. | Date. Close Ch’'ge. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 6s, 1937. Mar. 18.. 88.75 03 Mar. 23 "BS.71 01 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. = Sar 88.79 +: .04 | Week’s range High, 88. 79; low, 88.66 
Denver & Rio Grande Wn. s. f. 5s, 1955. Anaconda Copper Ist 6s, 1953. Mar. 20........ 88.66 13 | Mar. 25 88 0 21 
Erie consol. 4s. 1996. san 2 Co. $45, hfe. a eee . 88.73 07 | Mar. 26 : 88.00 50 
rea orthern 8, Mar. 22 88.72 1 Ms 27 + 
Illinois Central ref.'4s, 1955. U. §. Rubber 1st ref. 5s, 1947. os o1 | Mas reeves OOOI o1 
Louisville & Nashville unified 4s, 1940. S. Steel 5s, 1963. ANNUAL RANGE 
Missouri, Ps my & wmw 5s, 1967. Wettaaeme E. & M. 5s, 1946. ich .. . 
Missouri Pacific gen. 4s, igh. "Low. High. Low. 
New York Central ref. 4%s, 2013. PUBLIC UTILITIES. WOON ised sisacxk 90.35 Jan.  88.00Mar. | 1922................ 82.54 Aug. 75.01 Jan. 
Norfolk & Western cons. 4s, 1996. Am. Tel. & Tel. deb. 5s, 1960. SE ere 93.60 May 89.24 Aug SEs ck een Diareasie 76.41 Nov. 67.56 June 
Northern Pacific prior lien 4s, 1997. Cons. Gas of N. Y. 5%s, 1945. ae 92.98 Dec 89.47 Jan ssi ne akemien mint 73.14 Oct. 65.57 May 
Pennsylvania gen. 4%s, 1965. Int. R. T. 5s, 1966. RS aa gi wadiic ane 89.75 Dec 95.52 Jan ee 75.05 June 71.05 Dec. 
Reading 4%s, Series A, 1997. King’s County Electric 4s, 1949, stamped. SN dbo o4ebceded ns 85.44 Dec. 81.99 Jan OO rer 82.36 Nov. 76.65 Sep 
Seaboard Air Line ref. 4s, 1959. N. Y. Rys. Inc. 6s, 1965. Caine do aca 82.46 Dec. 76.95 Jan. RRR 89.49 Jan. 74.24 Dec. 
Southern Pacific ref. 4s, 1955. Third Av. adj. 5s, 1960. Pw heeeraucarnes 79.43 Jan. 75.58 Oct. *To date 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, March 23 (Total Sales $50,589,000) With Closing Prices Wednesday, March 27 
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UNITED STATES GOVEKNMENT BONDS. Range,1929. Net Wed.'s Range, 1929 Net Wed.’ 
igh. Low. High.iow,. Last. Ch’ge.Sales.Close Higl ) zh.Low. Las ‘ve Sales.C 
(Figures after decimals represent S2ds of —_ a . . - mad _ ne os ” we se ciigape 7 : High.Low. Last. Ch’ge.Sales.Close 
per cent.) 102 97 Brazil Cent Ry js, 152 9, ni whe 33 Nl, Mt §1% ELEC rowrE K, GER- 

, . Wed.’ 12% 99% Bremen State fs, 105. .101 9% 101 + 1% 30 «100 MANY os, 1950... 93% 92% 93. - ty, 1 
Range,1929. Net — ae 93 «90% Brisbane 5s, 1057 91% 90% 90% + 4 38 1 111 110 KI Satvadur Rs, 1948 110% 110110 es i to 
High.Low. High.Low. Last. Ch ge.Sales.C lose. 91% wo Do 5s, 1958 ; N14 + Iy 31 ifm §101%'2 Est R R France 7s ¥4.103% 101%102 — 11 LPs or) 10 
99.31 97.10 Lib 3'4s, 1932-47 98.26 97.10 97.12 40 733% 97.6 : 7% Budapest ts, wu. ... 8% + 14, 44 80 " : - 
100.8 98.10 Lib Istev.44s 4799.7 98.16 98.22 --.R  25¥e 98.17 93% 12 Buenos Aires Gs.G1(P'r) 93) 92 92 — & TW 92 171 142 FEAT deb 7s, 1946 144% 142 1422 —5 i” 

100,00) 98.22 Lib Ist cv, 448,reg 99.6_ 6 99.65 ial Doe pee 102% 1001, Buenos Aves Gigs, 55°C y 10244 100%, 102 % 33 100 w= «94 Do deh 7s, "46, ex war % 93 94 — w% 2 94%, 
10, 12 98.22 Lib 4th 44s, 38 90.17 98.22 88.265 -. 2008 aie 10 9, Do bs, Oct, it YNly 97% 97% — sha 10 97% 92 Finland ts. 194° % 17 O37 
100,11 98.24 Lib ith 44s, reg... 9 i 99.1 oo 1 + 2 1 8.1 90 ‘Ss Bulgaria ts, 167... Bi, 86% 86% + 1% 2 7 101 0814 Do 7s, 1950 —~m 4 07 
11. gy ae 14s. 194T-52. 106.31 = y nae —.22 “ . {7 8744 Do Ties, 1968 88% 8714 88° + & 68 87 99 94 Do 6s, 1956 % 42 On 
110.18 105.26 Treas “4s. reg. 6 >. 26 . 26 3.6 0 oe 92 R5 Do Sls, 1958 20 
106.18 101.4 Treas 4s, 1944-54. 102.51 102.00 102.00 — 28 124 10137 10 97) CALDAN Tos, 146 9% WT VW — & 19 97% 9114 951, Finnish 644s, A, 1954 4 
103.17 98.18 Treas 3%s, 1946-56.100.00 99.00 99.8 +.7 124 9.1 101%. 98% Canada S NS ts. 141 we, ON% 8% — 1% 1 , 981, 96 Do 64s, B, 1934 a ‘ \% » 
98.20 12 Treas 3%s, 1943-47. 96.15 a oa.4 . +> & 69 MiG 11% 996 Canada 5s, 151 10%, 1H, wg + KH 42 jo 106% 104 Framerican Ind 7'4s,'42.105% 104% 105% + % 14 104 
US 18 Treas %3%s. 1940-45. 96.15 95.2 9 +24 th ® 105% 103 Do 5s, 1! 104i, 103% 104 _ % 65 10: 108% 106 Frene h Govt 7 if 107% 106 106% — % 239 106 
——- 7 Do 4ys, . 98 NTH NT yu +4 97 115 «1104 Do 7%s, 1941 itil, 110% 110% — % TR 110 
Total sales Do Stys, 192 1% IS, 9% 108 = 99% 102% 101% French Nat SS Lines abbas a 
FOREIGN SECURITIE pp ovong § Mae ‘yet a 1% 32 7s, 1949 “102% 101% 101% — % 7% 1008 
HGN SKC cs. anca alley Tos,'46... st) HT} . 8 97% P 
» Chile bs, % «115 891 99 9516GERMAN CENT AG 
Niky StS pre rte Pa 5s. m4 tis, % a = . BANK 7s, 1950 97% 96% 97 + %& 15 Hy 
94 Adriatic Elec 7s, oO 48, % 3 ’ 8, 83 Do tis, July, 1960 85% 84 B8%— % x R5 
9314 Alpine Montan Stl 7s,’°- ‘ Do ts, : — %& 215 91% R88 83 Do ts, Oct., 1960 . BG 3 85 oth — % 25 R41 
9212 Antioquia 7s, A 1945 931% 91% Do tis, If tt - % 131 91% 90% 8% Do 6s. 1938 nh #9 89% — R812 
92 0 Ts, B, 1945 3 92h, 4 Chile Mtg Bk Gi, 2S, '00.. — % 25 97% 87% 85% German Con Ag dies,"58 87% Bi% BA— % 84) 
= 7s, = 1945 ‘ a Ve %S, onan . ; 1% = + 103% 100 German Gen El 7s, °45..101%% 100% 101% 4 4 Lent 
to Ts, D, 145... oO 8 baal 4, ’ dOS 99% 971 Do Gles, 1 » e3 é 98% SL 1 
Do Ist 7s, 1957. 5 Chinese Govt Rys 35,51. 4 i) ae na nes eS ee mn 
Do 2d 7s, 1957... ae Christiania fis, 1954....10 99% 99% + 3 99% 108 «105% German Kep 7s. 1949 1084 44 105% 106 . “3 
7 2% Col Ges, 1950 6 9 9 r 925 ~~ oF 15 
Do 3d 7s, 1947.... 2% Cologne (ys, 1950. ...... 6 a wy — % Bald 92% 100% 97 Good re Steel .« iron 
Argentine js, 194: ¢ Colombia tis, 11, Jan. STly HH% H6% %& 101 86. Works 7s. 194 ” 97 98% 41 30 «97 
0 WAT +a 4 Do ts, 11, Oct...... 87% BU. 7% 2 ; 24 10% Graz 8s, 1104 100% 100% 100% 4 Ky “4 
Do ‘ = Colombte ray Bk fis, “48. -- K4'2 % 99% Gt Brit & Irel | ios, "29.. 99% WK 99%  .. 2 
os ¢ pong 5 Ss . 4 103 Do iss, 1 104% 103 104\, “3 
Lo June, 1959 : 3M » Col Mtge Low is, 1946... 4 82% Do 4s 000° 83%, oate 53% + e te ty, 
Do ts, Oct, 1959..... a Do is, Inds... s Ot Do 5s, 1947 w 8 9 —1- 1 97 
Do May, [9tw.. 88% Do t's, 1947... we 974 Great Con Elec Power ‘fe 
Do 6s, Oct, 1960. 89%. Copenhagen jis. 1953... Japan 7s, 1944 98% 97% 97% — 11 nt oni, 
Do “eb, 1961. $ a ney PB 19h “Tei Do 6%s, 1974 94 92% 92% ey 29 911 
Do Gs, May, 1961 go ve openhagen el ts, 0. * Gre * GR 3 3 the oe oe oI tz 
Do tis, Sept, 1960 100% Cordoba 7s, 1942 (I'r). oY peed ‘taeet te, ints mamas t+ = Se 
Australia 5s, "1955 28 Cordoba 7s. 1957 «Cy).. Paes are ae = he 
Do 5s, 19: : ae a6 Ye _Do is. way st«w . . Mod 99% HAITI ts. 195 10% 99% 99% — % o 901 
M4 » Do 4%s, 1956. 87% ? ‘ 95% bp Costa Rica 7s, 1951... 94 » 9: 92%, 06% 93 Hamburg State Gs. “46 9512 ba We on = ¢ a. b+ 
103%, 1014 Austrian "7s, 1945. ..... 103%, 12g 12 92 102% Bs. — “" {a4 + on ve ne — % 104% 101 Heidelberg 7%s, 1950 wl 101 ol — ‘a a tt 
= 72 te o 3s, IS see , MK, Ma, 1 103% 102% Holland A 947... 10% 2 3 2 
93% %% BATAVIA PET 4'4s,°42. 91% 90% 91% — 4 35 90% 102% 101 Do Ss, 1949 +. AZM 102% 102% 4° . ee ax ous mer ee 1947... 1U3% 102% L034, 5 
My 93% Bavaria Stute 64s, "$5.. 94% 944 H%+ KH 6G 941, | 104 101% Do Sts, 1958........ 108% 102 102) aoe ot oo Hungary Yop, 1044 100% 100 100% + % 41 
100% 98 Belgium fs, 1955....... 99% 98 99 — % 131 9B 89% 82% Cundinamarca Gigs,'59.. R44 82% 84% 4 1% 35 BAK wig Slade os, 1945 year oe " 
107 142% Do 6s, 1949...... 103% W2% 10216 % 80 1025, 11 109) Czechoslovak 8s, 1951... 11014 109% 109% — Y4 Fe t09i4 94 881 ne " 194¢ -» Sow ae M%+ % 0 97 
109 «(107 Do 7 O55 ..........108 17 WI%e— y% 8 107 lit 108 Do 8s, 1952...........110%4 110° 110% og 6 1091 98 «On 0 is a0 nes ; 9% 9 9 — ¥% 9 86% 
1Ki's 104% Do 104% 104% 104% — ty 123 1041 . ni . % Hungarian L M 7's, ‘61 97 95% (96 + 14 
115% 113 Do 7 , 1444113 118 — y% 52 114 110% 108% DANISH MU 8s, A,“46..199% 109 109% 4 1 9 a9 — = ' . . ‘ 
110)—s1U mm xe 109% 108% 109 ve 42 10814 110% 108% Do 8s, B, 1946...) ... 108% 109 1015 H if 4 1 83% i apceeces ST KEL (is,'48 84% 83% 83% — 1% 83 8344 
112% 110 Bergen 8s, Soe eee IDM 110% 110% —. a 9% 87% T ys, 1 . 88% 87% 81% — % 91 on srish Free State 5s, "60% 95% 9% — \% 33 Ohi 
1091 99% Do 6s 9 100 99% 99% —"'L 4 14% 132 104. 103% 104” ri % pa Rt, 94%, Ital Credit P W_ 7s, 7 
on o ge . Rani. ROiz 4 - : ‘ f BY 937 5%, - 
92> 89 Berlin & _ BOy 89%, 8914 — % 19 90 101% 98% 1i.....100 99% 100 + Yo 35 1004 % 984 ns Leg | bots : 95% 94% 95% — % 19 04 
99 8695 | Do 6%s 217 BT Oty 98M + Me UR NBY, 98% 97 Deutsche Bk Gs, 1032. 07% 97 97% f H 37 95% 91. Italian PU Credit 7s.°32 oe Oh OR — % 26 04 
9 91 Berlin City El Gigs, “51. 92'2 91% MAY 1 3G 91% 9 95% Dominican Rep ist 5'ys, 07% 94% Ital redit is,52 91% 91 91 — % 74 90%, 
94 90 Berlin El Rys 6%s, “56.. 91% 90 91% % 22 R9% 1942. 97% 6% 0% 4 % 10 6% ~ Italy 7s, 1951 - 9 95% WR-— Y 163 95Y 
104 101% Bogota 8s, 1945.... 103% 102 12 — 2 3 102 97% 93% Do Ist Stes, 1940. .. H% 0%, 99% — | ; ; r é ; 
104 100% Bolivia 8s, 1947.. ...102% 101% 101% — y 1064 100K 98% 9214 Do 2d 5 1940. 92 9412 os” 4, Po ; a “ae 1% JAPANESE 4s, 1931 ... 924% 92 92%... 17 91% 
81% rf _ is, 4 Sescces oes A a A 1 58 87% 172) (100 Dresden. 7s, 1945 . 1004 100° «100 ye 1B =~ 2% 99% Do 6s, 1954 ... 101% 100% 101 + wm «295 101 
0 4S, 1958........... DI Wig M4A—- | SS WM 103% 102% Dutch East Indies 5'-s, 99 98 KREUGER & TOL 5s 
101 «99 Bordeaux fis, - 100% 90% 99% - % 104 98% March, 1953 .........102\% 102% 102% — 4% 2% 1M 1959 pcx: 98% 98 98 — % 471 98 
96% 91% Brazil Ges, 19% O4  N2ie Mle — be 151 92% | 108% 102% Do 5%s, Nov., 185%... 1102% 102% 102%. me 101 98 LEIPZIG 7s, 1947 .....: 98% 98 98 — Yj 
96% 91% Do bes, 19 7..... M8 92% 93 — % 127 92 103% 102% Do ts, 1947 |..... 103% 109% 103% + % 37 1024 | 102 99 Lombard El 7s. i9n2 . 2 it 99Y 
10) 105% Do 8s, 194. apts 106% 106 1s + %& 46 106 104 102% Do ts, 1962 .. 103%, 102% 102% 6 102% w Ww "100% 99 906 ~ 11 13 
107% 105 Do Ties, 1952.......... 106% 106% 1064 + LIg 1 107% 105% 103° Duke Price Pow ts, “6 4, 103% 1S, 32. 108% 9 Boh) Do 7s, 1952, ex war... 9 9% 95 = + uv 2 on 
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Range ,1929. 
High. Low High.Low. Last 

87% 83% Lower Amtrie Hy Elec 

6% 114 83% Sh 83% 
lot RS, Lyons “tis, 1934 Ww 1% 99K 
101 ” MARSE JES 6s, 194.101 9%, 90% 
7% % Meridionale El 7s, A.°57 94% 93 4% 
1% «S's Medelin G's. 1954 84% RSly 84% 

28% Mexico 5s. 145 28% 28% 
16 Do 48, 145, ¢ 18 18 
It’ Do 4s, 14 t f 19 i” 
M6060 Miag Mill M 7s,’St.ex w 87 87 87 
88 Milan G's, 1952 88% 88% 
» W2\e Minas Geraes 6 8. 04 92% 9% 
116 Mentecatini 7s ww.118 116 116 
9% WS Do 7s, U987. ex war M4 94% 4% 
108% 101 Montevideo 7s, 1952 11% 101) 101 
100% Ws NETHERL AND tis, “4.100 % 100 
107% 108 Do ts, 19 1a'e 108) 108s 
+) t's New South w ales 5s.°57 | 
14% iy Do Se, 1958 " 
wo 100% Nerd Rwys 6%s, 1950. . 102% 
4 00% Nor Ger Lieyd ts. M7. #2 91 2 
101% YS% Norway 5'es, 1965 100 1', 99% 
108% 100% $~Do 6s 194 102% 100% 101 
108% 101 Do 6s. 144 101% 101 101% 
7% O8% Do Js. 1963 a 3% 1% 
4 100% Do bs, 152 w2 Wi 101 
oF 8) «= Nerway Mun Bk 5s, 67. 595) BOS Sf 
f2% 8 Nerway Hy El Stes, “57. 91% 90 {Wilby 
™ Rt ORIENT — Pah ELOoP 
x7 Mit, § S6% 
Vi%® WY Do re ii ‘ ws 07% YT% 
102% 100 Osle tis, 1955 100% 100 1 
93% O11 Osle Gus & El 5s, 1955. 92 91 91 
4% 2% PANAMA Ss. 1: a3 w2% 92% 
m v8 Paris-Ly-Med tis. 1958... of 8% YR 
104% 102% De 7s, 1958 104% 102% 108 
6% O% Paris Orleans 5's, ‘6%. M42 03 55 
104 102% Paulista Ry 7s, 1942... 104 102% 106% 
te YI Pernambuco Ts. iH47 w2 w1% ¢ 
Mm 8>)06OPeru 6s. 1960 Stites KOM 
108 100 De Ts oH 101% 100 
0% SF Do ts, 1061 a7 Bt 
14'o 119) «Pirelli 7s. 1952 134% 130 
832 80 Poland ts, 1940 80% 81% 
S&'s MS Do 7s, UH 84% «BD 
an se Do 8s, 10 $ rd W7 
1M'2 105 Porto Alegre Ss, 1961..105 105 105 
102% 100 Do Tes. 1966 100% 100 100 
107% 105) «(Prague (Gtr) Ties. '52..107 106% 106% 
118) lu®*s QUEENSLAND jis 41.1l0% 110 110 
104% 12% Do Gs, HMT 193% 102" 102% 
12% 100) RHINE Ra AIN DAN 

7s, 195 147% 100 100 
104% Lu2ts Khinelbe Union 7s, “46.103 103 108 
a wt Do 7s. 1946. ex war... He Hy 1H 
8% vO Khine West El Pw ts,'53 944% 92% 94 
wm 110 Do 7s, 1950 100% 100 100 
W544 STs 2 s9 RY 
Ho m1 19 Sh 93 93 
106. 1054, Rio Gran Do Sal Xs, ‘46. 106 10H 10514 
Hy to Ts, It 97% 87 97 
"2 » Do ts, 1968 . 87% SH 86% 
it 105” Rie de duneiro 8s, 1946.1068 105% 106 
oy O Do les bs My 944 O44 
91% 8, Rome oS, Ok 891, x91, 
1) 61S SAO PAULO CY Rs '52.114 list 114 
oy 4% Do # 1957 oti 94% 6 
03', 87 Sao Paulo State tis, 168 90% BR. SNIg 
Wwe ith bo 8s, 1986 106 Tg 1G 
w7 LOS Do Ss, 1950 w5% Wh 1in% 
we lm lho 7s, 1956 11% 10M 10M, 
a *%©60f Santa Fe Argen 7s,42 07% 7 
Ply S& Saarbruecken tis, 1955.. 90 88 oH 
10, YR Saxon Pub Wks 7s, 1945 98% YN RH 
4% Oo Do ts, 1051 92% 92% 92% 

Hy Saxon State Mtg 7s.°45. 97 97 N7 
bo lo Sys, 1946 Why 2 % oe 
108% 104), Seine (Dept of) 7s, 142.1064 
SI's T7% Serbs, Croats & SI 7s, 62 78% 
06 91, Do 8s, 1962. 92% 
oll, 85% Shingetsu El P titys,'52. 86% 
1” 6101) Siemens & Hal 6's, 1051 
18 «6103 «(108 
lott, low Wek We 102% 
108 102 ‘ 104% 103% 104 
84% 79's Silesia Bank Gs, 1947... 80% T9% 80% 
99% U8 Seissons fis, ; .. 994 98 98 
u3 0, Styria 7 uw #2 93 
105 101% Sweden s, 1954 WSh% 102% 102% 
15% 101% Do 6s, 1939 103% ry 102% 
110% 108%, Swiss 8s, 1940 109 «108% 108 
104% 100% Switzerland S%qs, 1946..108% 12 108% 
99% 98% TOHO BL POW 75,55.. 99 YR 9B 
Yor % Do ts, 1929 99% wO% 99% 
78% 76 Tokic 77 76 77 
Ny 86 Tro 5 1961 ‘ 87% 86% 86% 
1% 89% Tokio Light 6s,'53. 91 ™ \y 1S 
v2 9 §=Tolima 7s, 1947 oD 90 cD) 

’ » Trondhjem S'os, 1957 Nv a 05 
vel, re Tyrol Hydro El 7'ss, 5 99 WS 98 
2, Do 7s, 1952 1 9% WW 
1) *& UJIGAWA EL P 7s, wt 98% 98% 
uo 975, Un SS Copen 6s, 1937 100 nth OR 
1084, 105) «Un Stl Wks Bar 75,°51. 108% 107% 1084 
90%, 84% 6 A, 195 1, ww R51, 84% 84% 
ry sO ex war 86% 86% 86% 
mm RH Do éus, c “ Sti Rt aH 
ws Wy Upper Austria | 1945... 97% YG 964 
87% 8514 Lo Ges, 1957 874% 87% 87% 
oo 07 Uruguay H 1960 99 YS 18, 
10Hy, 108 Do 8s, 1946. 108% 10K 184 
4 *% WVENET _—— BK 7s,°52 91% 91 91 
S84, 85% Vienna fis, 1952... 87 864% RH 
S54 80) WARSAW Zs, 1958 2% BU% BI 
) «824, Westphalia Hy El 65,55 85 8&4 84 
7% 9 Wuerttemberg El 75,556 964 054 95% 
mi, 92% VOKOHAMA fs, 161 M444 924 92% 

Total sales $1 
NEW YORK CITY ISSUES, 
10%% 102% 448, Nov., 157 . 102% 102% 102% 
1M 10 Pes, 1968 12% 102% lot 
Total sales 
CORPORATION ISSUES, 
120 «111% ABRAHAM @ 8 5%5,°43.113% 111% 111% 
88% & dams Express 4s, 1948. 8&6 8&5 
14 102% Ajax Rub s f 8s, 1936.104 108 103% 
is, 48 96 9% Mi 
“44. - 108% 101% 101% 
"37.. 99% 99 99% 
10% 194% Am Ag Chm ref 7'4s, =. 105 «104% 105 
ROK, Am 4 Sag cv ts, ° x8 88 
oc) Chain deb o. 193: 33 98% 98 981% 
oe Cot Oi gob 1931 9814 YR% 981, 
8 Cyanamid 5s, “1942. 96% 9% 9K 
” .Iee cv 45s, 1953. 92% 91 
104 Mach & Fdy 6s, °39.108% 103\% 108% 
111 Inter 5%s, 1949 107% 104% 104% 
"7 Nat Gas 6%s, 1942. 90 87% 87% 
wz 100 Am Smelt & Ref 5s, °47.100% 100% 100% 
104% 100 Am Sugar Ref fs, 1937. . 104% 1O3% 14 


Net 


Ch'ge.Sales.Close 








4 
1 11 
hy oe 
‘4 i 
Me 1 
1 Ea) 
’ 3 
% i 
wy LE) 
We 
1 
4 














4 
4 18 
+ 1% 61 
WwW 
2 oS 
% +43 
M 78 
% a7 
" 
+ Ta ti 
+ & 4 
31 
+ 1 4 
1% Ps) 
— 1 245 
12 
1 
16 
' S 
% 11 
Mh 
+ 1% 
% 
% 5 
1 4 
1% 3 
4 i 
tis 
\ {0 
+ % 27 
+ % ™) 
28 
+ 1 7 
t > 
4 3 
—- % $y 
2.868 500 
% 5 
+ % 5 
$10,000 
% 
hh 
+ ™ 
sy 
a 
+ 4 
+ % 32 
My 4 
w 2 
15 
1 
& 766 
— 1 ao) 
hy 41 
+ t as | 








Wed.’s 









108% 


2! 
My 
St) 


10544 








lon 

ws! 
Tis 
Os 


Quz 


12% 
TOR 
101% 


Vat, 
994 
76 
SN 
tM 
wy 


98 
one, 


14 


100% 
103%, 





tange, 1929. 


High. Low. 








99% 29% Am Tel&Tel col tr is.'29 99% 99% 
97% 91% Do gold 4s, i. . 04 3 
14% 102% Do col trust » 146..108 18 
107% 105% Do I%s, 1945.. 10614 105% 
105% 10244 Do deb 5s, 1960 4 103% 102% 
105% 14% Am Type Fndrs tis, 40. . 1044 194% 
99% OF% Am Water Wks & Elec 
col tr 5s, 1984 18% 97% 
105% 102 Do 6s, 1975 104% 1038 
Sly St Am Writ Paper és, 1 S3l_ 8&3 
15% 103% Anaconda Cop tis, 1953. iM4le 14K 
468 «187 Do deb 7s, 1938. 
100% 4% Anglo-Chilean Nit 
78 72 Aan Arbor ist 4s, 
92% 00 Armour & Co 44s, 
2 Arm&(o of Del 5'% 
Sh 1 Asseciated Oi) fs, 
8 ™ Atch, Topeka & 
ven 4s, 2 
87% 84% ##$Do adj 4s, ‘ \ “ 
88%, B44 Do adj 4s, stpd.. 86 8% 
91 NJ Do 4s of 1905, 1955... 87 87 
oO Si Do 4s, 1960 n ar 
1) 1124 Do 4s, 1948 5 
04 RN Do Tr Cont 8S L 
98% 95% Do Cal-Ariz 4%s, 
So 85% Atlanta & Birm is 
14 101 Ath & Cha 
93 ” =6Atlantic € s 
Do un 4%s, 1964 oF 
Do L & N co) 4s, 1952 89% 89% 
At! & Danville Ist 4s,'48 72 70 
, Do 2d 4s, 1948 67 67 
Atlantic, G & W 1 hs," 58 T7144 Tok 
102% 10) Atlantic Ref deb 5s, °37.101% 100 
107) «10s BALDWIN LOCO 58, 40.106 10% 
93 90% Balt & Ohio Ist 4s, “48.. 91% 90% 
99% 5% Do 4% 4 NT% 96% 
102 99% Do ref a 195 101% 100% 
2 Ol Do ref dD, 2000 Ww 100 
14k 1024, Do Ist 1948 104 102% 
110) «107% =6—De ref C, 1005... . 109% 108% 
ut O1% Do PL E&W Va 4s,'41 91% 91% 
Ws% %% Do Southw div - » 1% 
85% 80% Do Tol Cin div 4s, » 82 ROK 
Sth, 834 Bangor & Aro 4s, 1951 8&5 85 
4% 94% Beech Creek gtd 4s, ‘36 94% 94% 
92 89% Belding-Hem cv tis, “36. 90% 90% 
105% 103% Bell Tel of Pa 35s, B,'48 14% 108% 
108% 10544 Lo Ss, C, 1960 . 105% 105% 
14 LOY, arth sitet ref deb 5s, ; 
- 108% 101be 
le gut ng a mon oS, 1936. . 100% 100 
105% 104 Do ts, A, +48 Wi | 1 
4 K% | Do 3%s, B, 1953. 102% 101 - 
100 oS «Bing & ‘Bing ths, ‘5 9 
084 92% Boston & Maine 5s, 7 934 
Ta 7 Botany Cons M ts, °54 Tol 
10 9T Bowman & Bilt 7s, “34. 99 
i7% 71 Bway & - Ay Ist con 
fs, 194 4 rey T4A% 
92% 88 Bklyn City. RR Ss, 1941 884 88 
105% 2 Bklyn Edison js, A, 49.1044 102% 
tts ee Do ts, B, 1930 10M, 100% 
98% YS Bklyn Man Tr 6s, A, ‘68 1s 9514 
92%, 89% Bklyn_ Union El 5s, ‘50. 90% 89% 
93 so 19%), stamped R914 
TMi, 103% im Gas 5s, 5.103% 
118 «116% 1947 116% 
HE} “OY Buff, R & ra con 448,57 91% 
2 100 Burl C_R & N col 58,°44.100% 
99. 8% Bush Term cons is, ‘55 97% 
14 9 Bush Term Bldgs 5s, 60. 100% 
15s 10 CAL GAS & EF ref 58.37.1011 100% 
103% 100) Cal deb Stss, 1938. . 100% 100 
101% 97% Cal Petroleum , 1939. 9814 HTYy 
W7', Camaguey Sug 1942. 93 91% 
1% Canada South 5s, A, ‘62.104 108% 
ae Can Nat Rys 4's, i980. 991, 99 
im Do 44s, 1954.” 9314 93h, 
Oi W3% Do 4%s, 1957 95%, 9414 
11s) 110) Canadian Nor deb 7s.'40.111 110 
116% 114% Do deb “_ 19465 115% 114% 
99% 96% Do 4s, 97% 97% 
86 83% Canadian s ~- ‘deb 4s 8444 83% 
99% 96 Do 4%s, 1946 Ys W7i% 
101K 100) Care, CLE Oble 5s,1938.101 101 — 
1 107 Do tis, A, .-..109 108% 
4% 108 Cent Br Un Pac 4s, “48.105 108 
105) 1 Cent of Ga cons 5s, °45.102% 100% 
1, 99% ~=—~Do fs, 2 99% A% 
15%, 12 Do ref lo2 102 
TITK% 108%, Cent of N J gen 87. . 108% 108% 
91! woK% Cent Pace Ist ‘94 4s, 49. 91 90K 
wy H Do 34s, 1926 : 99 99 
, Do 5s, igso .. 19 100 
Central steel s f 8s, °41.123% 1234 
Certain-t'd P deb 5'4s,'48 72 70 























Hite WWI 
100% 99 
ros 10K, 
11% LOTY 
&3 i7% 
89 8O 
95% 93% 
% 90 
845, 
| E05 
99% 98% 
v1 
RG 
97 
105 102 
102% 100 
116% 112 
RY! &5 
105 101% 
M% 9% 
89% 8H 
88 S7 
























































Cespedes Sug 
Charleston & 
Chesapeake Comp 78, 





Ches & O cons 45s, 
Do gen 4%s a2 
Do Hos, 19 #2 
Do 4\%s, 1950 9y 
Do Rich & Al Ist 4s,’89 86 
Do Greenbrier 48, 1940 91% 


Chi & Alton ref Ss, 1949 68% 





Do Stes, 1950 69 
, Chi, Bur & @ gen 48.5 

Do ref 5s, 197 

Dy 4498, 1977 . 

Do Il div 1949 

Do il div 1948 


















e 3s 37 
Chi Gt West 4s, 1959 68 
» Chi, Ind & L ref 6s,°47.109 
Chi, 1 & L gen Ss ’ 
Chi, M, St P & P 
Do adj Js, 2000 
Chi, M & St P 
A, 1889 
Do gen 
Do gen 
Do 4%s 
Chi & N 
Do 4%s, 
Do gen 
Do ref 35s, 2087.......103 
Do sinking fd tis, 1929.100% 
5 SS See 101% 
Do 6%s, 1936 108 
Chi Rys Ist 5s, 1 ‘a 80%, 
Chi, KR 1 & P gen 45,88. 86% 
Do refunding 4s, 1934 mM 
Do 4%s, 1952..... 91 
Chi, St L & N O Mem- 
phis Div 4s, 1951. 84% 
Chi, St P, M & O con 
fs, 1930 ; vA 
Do 5s, 1930, ‘stamped. 9844 
Chi, T H&s = ist 5s,'60. 91% 
Mi... 88 
A,'6. 97% 
i ME csescs 103% 
Do 5s, 1944..... 101% 
Do tis, C, 1963. 114% 
Chi & Went i cons 48,°52 85% 
Do 5%s, 1962....... 103 
Chile Cop deb : 1947... 96 
Cin Gas, El 4s, A, 1968. 86% 
Cin, L & N gtd 4s, 1942. 87 


High.Low. 




























101% 
10016 
101% 


Last. 
99% 
a4 

103 


105% 


108 
104%, 


98% 
104 










103% 
100 
104% 
101 
ww 
92% 
7 


oy 


74% 
SS, 
103% 
100% 
MK 
20% 


11 
14 
97% 
93 
103) 
Hor, 
93h 
44 
110 


% 114% 


97% 

83% 

98 
101 
108% 
103 








92% 

89% 

94% 
15 
103 
100% 


Net 


Ch'ge.Sales.Close. 


+4 
+ % 
= 4 


+ 4 
I, 
1 
+ y 
1 
1% 
1 
° 
+ *® 
+ va 
+ \& 
+ % 
+ ¥ 


am 
% 
% 
+ 1 
» 1% 
1 
7 va 
1% 
— 1 
+ \, 
+ % 
\% 
+ 1% 
+ ‘ 
Ihy 
> 
+ % 
_— \y 
a “4 
+ %&% 
+ % 
— 1% 
1 
_ \% 
"4 
Ky 
+ % 
~ & 
+ % 
—1 
— 
+ 1% 
+ 1% 
- & 
% 
— 3 





Wed.'s 
145 99 
9 
63 11% 
218 §=104% 
239 «10114 
13 1H 








Ha 





Srow mae ese 


sms She 


nt 





1 
1 
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-—. a ee ts 
TS WWM = 














wok, 
10s 
14 
11% 
wn 
102% 
100%, 


92 


83 


100% 
66% 


91 
77% 


101 
79% 


"3 
Rou 





Range, 1929. 


High. Low 
10) Hoy Cles, Ci Chi & St 
ref Gs, A, 120. 

1034 100 Do ref 5s, D. 1963 
91 2 Do Cin,W&M div 4s,’91 
88), Do St L div 4s, 1990 
g2i Do Sp & Col div 4s,’4 
W4% 102% Cle, Ig C & 1 ts, 

lott. Clev, L & W cons 5s, 
Sy wi lev & Mar etd 4%s, 

109) 105% Clev Cn Term 5's,A. 


105% 101% 
15 


1191 
a 








Lin iM 105 
100 
9 
sO, 
ow 
og 
Mt) 


bt) 


Ht 











Do 5 
Coton ¢ is 
pe Fuel & Tron 


3 





B, 









Col Indus col tr 5s, 
ref H4>,, 


~ Col & 
Co tum G& Edb. 
Ist 4% 





Do . 
10% Comput-Tab Rec tis,’ 








tie & omp Azuc 


1 
Jes, 


1940 


mp Azuc Bar 
Ant 








Conn & Pass'psic 4s, 


964 Conn R 
Do ref 4 
Tons 4 104% Con Gas NY de ‘b 





























ref 








Hos, 























YWU% 
101 
Po) 





tiie Cons Coal Md ref 

1015 % 101 Consmrs Gas, Chi,5 

104 1024, Consumers Pw 5s, 5 
u7 97 Cont Paper B M Giles, 44. 97 
ou, 45 Cont'’ner Corp dev as, 13 89% 
1, 92 Do 6s, 1946 %) 
103 «101 Corn Prod Kef 5s 191% 
190 9 Crown Cork & S ba 
1034 100 Crown Wilm P ts, °51 1a 
70% 70 Cuba Cane Sug cv 7s, (50 TI's 
sO 7o lo ev &s, 1950... 71% 
96 88 Cuba R RK ist 5s, HOM, 
106 100% Tiss, 1956 11 
98 =O% 1936. 92 
934 sz’ Cuban Nor RR > , 12. 
Wy n Sug coll | Ss, 31. 100% 
97% 8% Cuban-Dom Sug Tks 91% 
105 ltt Cumb Tel & Tel 5s, ‘37... 102% 
19 09% Cuyamel Fruit ts, 1940... 9% 
N44 89 —-. & HUD ref 4s, 

1051 : 

134, LOO, 

101 97% ch 5s, ‘51 
wi oN 3s, 1951, stpd 

02 NS Den & R Gr cor 4s, 

4k Do cons 44s, If i 

oS » Den & Rie Gr w Ss, 

93% Do ref 5s, 1% : 

70 Dery os. jum 7s 

st 19 

41 33° «Des M & ie D 4s, °35 333 
30 28 Do ctfs a) 
102 «100 )=6>Det Edison col tr 5s, °35. 10044 
104% 101% Do ref 6s, A, 140 102% 
108% 105% Do vef 6s, KB, 1940 107", 
1044, 100% Det ref Ss, 1949.100% 
104% 101 Do 11s 
107 103 Do 103% 
10% 97% Det Riv Tun fees, 191. 4 
97% 96% Det Un Ry Con 4s,°32 97% 
104% 99% Dodge Bro cv deb 6s,'40.100', 
8S 86% Dold (J) ts, 1942 88 
101 98% Donner Stl ref = 1a 
101), 100% Dul & Iron R 5 37 1014 
81% 75% Dul, 8 Sh & Tt 5 37 76 
100% 9S Duquesne Lt Ist “ts s, 7 987 
0% 81 K CUBA SUG 7 


105% 104% 


110% 11% 





E 
4 


Tenn, V&G con ° 


Edison El HI,NY 












95% FF Elkhorn Coal 6! 
100% 9% Eq Gas Lt, N 
4 101 —hCO~## Ist cons 7s, 
Sti, S3% Do 4s, Ms 
8%, Th Lo gen 

91% 91% Do ref 

84% 79% Do ev 4s, 4 

844% 79% Do cv 4s, B, 
101% WH Do Penn col tz 
110% 1061s Erie & Jersey tis, 

















Do ts, 

" Federated Metals 7s, 

Fisk Rubber &s, | 

Fla Cent & Pen 

Fla E Coast Ry 
dau, J & 

















$2 WH, 


1930 






101% 


js, 1942 
stamped 
Be 4 N7T% 
42 103 
SH. 105 
941 


is, '43 


os, 












































112% 











Fran Sug 
1 99 GAL, H&S AM & P 
ext Ist 5s, 1951 wn 
105 105 Gas & El of Bergen Co 
ons os, 1949 1h 
109% 108 Gen Asphalt Gs, 1930 1054 
100 98 Gen Cable %s, 1947 
103% 101% Gen Motors A € tis 
102 1) Gen Pet 5s, 1946 
107) =—-103% Gen Refrac Ist ¢ 6s 
98 i Ga C & N Ist gtd 5s, 
5 70% Ga Mid Ry Ist is, 146 70% 
108% 107 Goodrich = F) Co Ist 
bls $ 
93% OY geulbene T ‘& ‘RB 3s057 
100 = 99% Gotham S H 6s, 1936 : 
73 ‘9 Gould Coupler 6s, 1940 
v7 ‘% Gr Rap & I ext 4%s, “41. 955 
13 1084, Gr Trnk of Can 7s, “40.1111, 
18 103% Do ts, 1936. 104, 
107 =104% Gt Falls P ist s f 5s,°40.107 — 
112% 100 Gt Nor Ry ¢ 73,A, 1986.109% 
98 os Do ref 44s, A, 1961 4 
7'4 Do gen 4%s, D, 1976 93% 
97% !3% Do gen 4 » EK, 1977 04 
1s, 10g Do gen 5 Se 107 
104 100w Do g 11 
09 © Gulf State. Necel : 6s,'42 GRY 
5 “9 HAVANA EL 5's, “31. 64 
99 96% Hock V R Ist cz 4 OY 97 
85% 7444 Hudson Coal 165 
% 90 Hud & M ref is 
84% 72% Do adj -¥ Ss, 
1 102 Hudson Co G ist : 
101 99% Humble ° & KR 5s 
102% 100% Do deb 5%s, 1932 
104% 101% WL . a ¥ bt IST 
. . ODS 
100% 97% Iino y = 4%s, 1966 ‘= 
91 86%, Do coll trust 4s, 1952. 90% 
12% Do ref 4s, 1955 . 91% 
89 S4 Do coll trust 4s, 1953. 6 
105% 102 Do ref 5s, 1955. 104 
111% 107 Do 6%s, 1936 108 
79% 71% Do Litch div 3s, 1951. 714 
ma mM Meee BLenwée ~ 
= ref 5s, A, 1963. 102 
97% 94 Do 414s, "1963 . 952 
9 9S es ‘Stl deb 4 s,°40. O8% 
2 0 Limestone ts, 1941. 91% 
100% 27% ind Nat Gas 5s, i936. . 10014 
1% 101% Ind Steel 5s, 14 102% 
%3 90% Inland Steel’ 41, 9112 
= 101 Inspiration Cop ¢ 31.102 ~ 
T4%HIR T ist & ref 5s, ‘86. TAu 
74% Do 5s, 1966, stamped... 761, 
is ~—-dDo.: 6s, _: 1932 i 
99% 96% Do ev 7s, 1932 97 








High.Low 
L 









88 


101 








107 
1 
93 


1001, 


102 
“7 
90% 
90 


&4 


100% 


102% 1 


90% 
102 
741 
741, 
78 
9614 


Net 
Last. Ch'ge 
) t 
1 
S< 
87 








on 
Hil, 
“ye 4 
4 + ¥, 
1 
7 
4 2 
) % 
IS 1 
) 1% 
7 1% 
sy 
0 o % 
“ QV, 
82 1k 
2 
‘ 4 , 
uF 5 
” 
) } 
1 
+ % 
‘7 7 
R88 4 : 
. 4 
RS + \% 
l 1 
WH », 
11 14 
' 4 
iT 
1c 
87 
: 1 
4 
Bo 1 
™ 
Hy \y, 
84 
i 
ye 
7 nA 
" 1 
l l 
1 
st 
7 
ss 
4 1 
8 
i 4 
> 
On 
J 1% 
lh 
4 
7 21, 
190 
+4 
4 % 
rt 
i4 2 
‘“: i] 
M j 
if 
104 
10 
97% 
90 
mn . 
RD 
16). 1 
1¢ 1% 
‘1 1 
101 
a7 ‘ 
Yo 
Is 1 
1 


Wed.'s 


ales. Close 














119 


105% 





83 


1 
14 
tMrt, 


99! 


™ 
102% 


93 
S71 
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106 
101 


99 


10 
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104 


109 
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Range,1 
j ,1929 
Hi _— 
’ gh.Le. 
Ct he - 
15% 90% 
' 81% 77% Int Agric High N 
7™ Int ic col tr 5 ; gh.Low. i et 
118% Agricul € a Bs, °32. 90% § Last. Ch’ge.S Wed.’s 
oon 106% Int — 192. col 5s, 90% 90% — 41 -Sales.Close og egg 
% 103 ement’ 5 sien oe 1 ; igh.Low. 
96 % nt Gt N iS, 1948. . 79 1% TT - w. 
yy, Nor axial 7™ T7%— 107 - 
98 6 Do -_ Ist ¢ ae > 106 i 11 U 105% 
a” mato mane bs, A, cee 8-288 ee ee — 3g 18 a <> oe . High.Low Ne 
99% Int — 5s, 1947 .. 94% 93% 104 227 a Do 43 wg = 1975. 1083 ow. Last cas Wed.’s 
, A . 947..... 4% 93% 93Y , 994% N ¥ Ys, 197 vee LOGY mes . e. By > soe ea 
)96% 94 ot on a ae te OO OF as ee ot "ne inna + eg ea con San Soe Sales.Close. | High Low. 
! 93% * Foose eat ‘Ss, a m oF 101% 100% 1 4— % 136 9: 115% 3% x Y ist 43. ao a 9914 poe 4, we: - = 105% = — 
ad 78 8, 1955 .* 4 101 i eS © ist 48. "Si 95 * 99% . 5 93 95% 91% St P 
98% 9 Int be sevens : 9 oar 102% N ¥ Edis ref 6 t 4s, , 95 9 . ; P & K , » 
= oat Ay ag: C€ Am 5s, . Z ai ais 347 107% a = ¥ = Ay Sy of 41. a r care 81% B25 Pace 12 <¢% 97% 95 8 44s a” 7 C Sh L peste Last = Wed 
120 109% Int Tel & | SPIRE 79% 97% — a 9g oN YGELH B 1944. 102 @ 11: oF 13% + 4 3 : 165% 102 aa P, M & : - 91% ge.Sales Cl 
48, 52 96" 33 3 4 7 y 5% 105 oe 1% 4 3 Pa 874 Sz ep ret Dede). « 98, P 91% — 
ou . low g ~~ aaa . on 93 1% + } nuNX Ist ex D & M% 1054 4 ( ae 105 an Aé s, '72 BY, OB § 4 
0% 40% De a ke 50° 38 “118% 1 3h 4 4 42 73% NY, N nt et 1943..... 98 i BY 102% 101 101 San “by aa an P 4s oe een 103% B+, Se cash. 1 
14 Do ist 1958,ctfs ied 43 a ae 4+ a 71% Do 4s. aa 32s, 54. 70% 98 98 ‘ sai 9014 $9 Schule o ¢ Ser 6s,A,"52. “a” 87% ty + As 1 
t ref 4s dep 40% 4 2, ~ 32 - Do 4s. BB sc0e saa: U 70% 70% 2% 1 74° «73 cioto V 25, A i946... 3 101% 1¢ im — ot ° 
89% 85 a — = ; ar 40% + 4 —* Do 6s re re eeeees , ae 75% 73% 0 1 42 76 al Seaboard AL. E 4s,'89. 100% 100 : ++ = a ti Bey 
as FA 3% s, If - & 2% 7: — 1% ' ; L I 4s. 1950... 74 — % 5 iI 
CLF rags: ‘3 i FK & 13 3 05% 102 - a Sm. a ane ees 121% 118 ag + \, R : A 355% I - 7 a Boag = :- 8 100 
; 59... e ‘ 707 NY sol tr PEPE 87 oni . 07% * D s, 1949... s : ~ 
ia ae g = s NY 6s. 1946 86 4 4% P 80 re ‘ 1 . ) 
| yaad 41, KAN'W Sv 83 - - -NH®@ ‘ “1021 - 87 » 197 117 -s 73% Dc f 4s 959 73 ‘4 2 
- ou oon KC, yusex Ist 4s,’f _ 5 24% 18 N can AStS. yes Con Ry 102 102% = - of oA All Y - #4 141 
at u% * S& ~ 3,90 844 : os oe 84 ys inc 6s, 1965... 7 % 21 Os 70%, 647 Fla ( % 4 
105. 1 Kan Cit M ref 43.36 41% 84! 54 Foe lar oa 6s. oes 70 #7 «67 1025 or , a Gs 113 
: 01% Ka y & Me 3,36 92 6 84k ) 44% a eae 20% 1 70 — 8 971, 94! % 113 
2 Cit m B is,'29 98 9014, 901s F @ 70 37 6 Do Ist coi 1965... Ms 10% ‘ 1 ORG * MBit Shar« ) , 80 
Gsm orm oa Sealed Pane et ars is cing a5. 58 Boot owt | By aa sare ta 6 
5 76% 70 D0 “rs P: t os :~ ¥F ” - 8644 5 82 N ¥ Stea los, '62 207 44% 441 .e 8 * 91% § : She Hl Pi ion Oil +2 
99%, 95! kK c Pa 19 gh 101% 101% ” aa 2 N ¥ m ist 6s 2. 57% 57! 44% — % 37 . matt a shat pe Line 5s = 19 I 6 
: 5 : ? 1% ’ i & . 1947. 106 i os 2 37 ois 1% 97 hubert The ‘ 
9% sev 4 Do ref & ist 3s, 1950. 98 9s ep torre og R2 = 19: W ist r § 105 105 + 4% 9 4242 99 97% Sierra 1eatre ( — } Lf 
oe nO, 72 ~ l p4 < 8, “) i) 4 - oe O7 . * s 8 2 NS 
; 106 103 Kan Cit imp 5s, 195 72 70) we ip 2 S 101% 101 70 ma, ‘ ef ) ; . 1031 714 Silesi: & F Per a 87 
> K y Term Ist" 950. 965 ; 72 4 3 98% gen : 1 3 «105! i 10 ilesian Ame wr % 38 
oom D4” Reith ts, lec 68,A,'32. es” sre Brie + 1% 37 7i% 111% 110" “Do. det om im, i eo 16% 76 i 2 oo Con 0 7: + 1% 20 + 
mS © As, 194 188 7% Rh 38 107% 105% o deb 65s 939. 99% 9 hb 76% — 2 : 1% lo 6s, I “yy 4, 14 
10514 10414 endall 3%s. i ae 103° 104 + % 3 95% 7% 105% s, 1949 . 99% 98% ie— yy , 80 Q7 D } , 1 
; 4 6s, 1948, war. % » 31 war 101 nn i . 1 98% 8% 2 2 . 97 95 Do ist ¢ fa 10 ~ 
: 116% 1134, Kings ~ S, 1948, v 931, 93 4 a 873 9914 N ¥ ref 6s, 1! 111% 110% 9 id a 6 9% S is, | 17 
: M4 L war.. 96 . 18 ai, 8 79% NYT s, 1941 0% 110% ee. ‘ ‘inclair ¢ B, 1938 . 115 : 
107% 105% Do ist 63 1strefis, % 94% % 8 103Y, 5 T%N Y¥ rap RK i + seo OO" b+ 3 4 98% Si ir Cr 0 8... , 1 101 
4 105% Ki ibs 34.16 % . 9414 — 2 ( s NY. W ock 63, ’ bM% 1064 4 74 +, sinclair P s ‘Lg , ne oaat 
: 2 HEY wher oa) acd eee ed tc Ga | = | Rielgot fide” i ("4 me Be 
me i ‘ound: 7280 36.107 107 1 34 1 vies 103% % Niag F Pr ene - + 5 vm 2 Smitl 1939 es oe ( 
102% 99 LAC 6 Seto 101% 108 a 3 1d seat ani% Mien ae a5" * 12 Bite 81s 5 100 oe AO. Sie, 4 + & 33°C 
01% 98% I K STL 1st 5 1% 102 ‘ : ow 1% Niag. 1982... 100% 100 b— % 52 Soutl ug 7s. 1947... 101% 1011 5+ %& 20 
= 10214 —— Gas st 53, A,’50 991 ’ . 28 1014 0%, Ds — & Ont Py - 102% 102 = 7 V2 a + 6 So ¢ Py rst os 105% 105 WON ; o2 
( a =i s 5s, 193 50 99% O rt Yo 90% 8s wr a 2 ‘ } ol P £105 105 — ak 1 
100 L ~ Fikar 4 io - , 100% 4 120% ~~ ‘ 103% om —— So a ar “gai 1O1% cae ae 4 ” 2% Southe m Pac hae 102, ah M4 ti 
oR, 97 Sh lat 5s, '37. 3 102% 102% 4 le 8 99% one 5s, 1961 85 1% 101% > ts ‘Tales 102'% % (2 101 
; _ 97% ore & M So a Fie 100 4 +> ta 4 yy = 10016 92% 89% & uw = & sen ) 83 85 * a = 20 1013 91 89 So 10 ge : 94% 4 1 % 102 
O3% 102 779 ‘- : 24 102% 105 - De ey: ” 4 : > Pac San Fra soe 998 be ‘ 
ao” an os Ory OF é 99%, os ar pe “ist con “niga,” tug 183y, 102 re ont an “twats a sg ga leg = oe 
96 ao 5 3% 102 as, 19% TM aa 86 * a se” ae i | 1954 pale Pm 58 
= otis Do Pa ee 93° 9% Nort & Went ——-, setts seat wos. 03 Of 88 107% Southern Pac RR 43.3: 90% 90% 901 . 
tte 1, cons 7 7 2 ’ yest - ge ee 92 ‘ *e— } — 89 4145 88% «OS ‘ ; aa. a 90% — | - 
107% 10 Do cx ont Oy) + 1 ore 80 “ Cc RRPC 192 192 2 1 11456 105 D 944 1 ) 91 & 5 
1% L ms 4% W3.. 85 . ¢ 1 ‘ 70 N 4s, 1 € 2 ss $s 114% 109 t 4 ‘we 8 1075 Te ae 
108 > eh £8, 2H 3 % 3 102% 102 orth 941.. 12: : I 1, 19 - 7% 107%; 4 . 
: 105 % 105% Lex ¥ RR cons ong -» 92% 921, R4% 4 ays “4 99% North Am Cem 6%s, °4 92% 92 & %&% 20 117 D n Ti 6 85% 83% 1% + M " 
124 98 Liggett & 9 Ry 2003, 101% 101% 92% — 11 = 841 101% 99 I h Am Ed 5s, T ‘40 72 % 92% i Ls i 8.) ] Bt 112, 110% 851% + 2 100% 
112% I &™M 1865.105 101% fs 99 3 103% 101 Yo St 157.100% : 1 51% 1013 Jo Dt , gn 110% ” 
100%, 97 wew's | yers 5s,19: 51g 105% — 1 4 .. 4101 No es, 1963. 9% 10 es ac, ‘ie one Souths 4s, 195 19ty 118% % R4 
aor rs Do 6s, oe patie ol. rd 100 ioe Sy %, Ps . 0 87 = — Trac & taal 99% é 100% + % 166 11% 103% 101 . a and M Bell. r is,A —- Rees, 85 = - & a 
~e. . » @ Sica mH 1125 +2 4 . os ~¢ 4 O02 TOI, yi% - st . . 12% ”% , _— 1187 
99% 96 Long Isld ex war... 9852 1125% 1125, 2 1 101 672 63 No Pacific 4s. 1997.. 102 iia 113 10 160% 95 ne oil, Nd 1930.101%4 101% 102% + 4 
91% 90 Do deb a 4s, 49. pe & 97% 98 3% 1 98% 95% Be gen Fig oo 98% 101 101% ' 1000 97 : ema Oil, NY 44% 1946. 10234 read 1% + 14 10 
bald &5 Do ref_4s 4 937... ; ny % 89% 891 70 07 113% 110° 90 4%s, 20 ~ 7... ie 63% 87% 88% ree 13 " ¥S 90 Ss evens Hotel ag D1. 9614 M4 102 . 10% 
: r1 aie ue x $ : _ S 728, a --- 634 8% + 1} ps 103 ug Es 6s, A,'45 Mm D¥ , - ) 
113% 109 Lorillard S, 1949. iy, Oy § oat ina . 105 1 % Do 6s, 2 M47... ee 97 4 63% 63% 4 70 =” Le tates A,'45. 984 es] —_— ‘ 10 
2 4 10% (P) Bs «= gat 4 16 1 01% - 2047 --. 97% Be 4 Bd 87 o7.«107 7s. 194 of Oriente | L 97% h, " 
1% Do 7 Co 5%s,'37 4 901 : ee 104% 105 Do 5s, C, 2047... 96% 9 . Bi 7 105% 8 142 riente i A ‘ 
: Y%q 84%, 7s, 1944 54s ,'37 87 4 oor 1 K, 102 us, Cc. 2047 eee “411% 4 6% ‘ 645 , Syrac % 9 
104 100% Do 5s, 1951... 782 36% 86% +. . os 101% 98° Do 4s C081. «+ 1% 110% 11 Sp 10 . use Ligt 92% 97 
Ss, grabs 1, 86% : : ¥ 98% N Sts P D, 2047 .. 2.102% 10% 1% + % ch . 414%, 1 ght Js, 1951 2% 911 97 
nn 4 Lamisy ¢ Os1..... -110 109 108 ,+ %& y 106% ,N Sts Pw » 2oat... 102 102 , 52 . 14104 T 1951.107 1% 92% P 
2 My oceans 5, 9 % i% 104, Ww SE eee ae ee 63 - 2 — 2 111% 07 T 107) 107 % A 
MC A a eat E NR ae Ack ta ae bie | 185 tone Cop 8 Ch Om, 1.10, 1 Sk nm 
i 95% 92% sv & N 45, °45 86 4 1001S 101 ; ‘ = gs ~ 341.105 104 A MOY, % 16 10116 3 101% T El P Gs, A, 110 106 4 
G 1w1y mat Do u ash 5s, » to 8614 85% 1 a vt fe 787 ; .105 104% ie + ! 48 % erm Ass A. 1947..106 sy 110 . 
99% nified 37. .1¢ 35% 855; 22 1: , OGDEN M 105 , : 9915 . ; nof St Le 0614 105 0 + 3% . 
103" 10014 Do fe, 194 101 101 at i 2 101 3% 1116 Ohio P &L C te o 2 go «68 s, 194 cons 5 105% 2 6 
2] Wy ds, 193 eg . i. - 1% 12 . 115% % Ohio r RY 4s,’ 22 104 ands D 34 i—- & 
107% 10. 2 Do wake 944% 93 3 > 86 4 109% ub Ser 71 48. T8% 10414 101%" 4s 102! 0 «107 
4 4 7s, ot SRS > 9. 4 = 17 107 a Do 7 74s, 1! 78% * {3 ! Ten: : 12% 102% = , 
2 106-108 Do d.. oF 991 1 an +s 7 #105 947 946.113 18% — 35 024 97 T xark & 143 9% 102% 
: 4 of ‘i 3 eo € Oh %1 * 3% 9 meets, 97 one & I see RE =a 2% + ™ 
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91% 91% ‘ns 105% 106 105 ‘% 24 i 106 99 Ont P oal ist 6s.’44. 05% 105% met % 100 98% T = et.” ORM O74 101% — a 5 
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% 85% Do at ie & ‘Cin 4s,’ 91% one +3 y en Rd 8514 A. we 4s, gta: 5s,'46. 102% sant Bs, - 4 7 8914 66 59% Third , 19 mo Pac Ter 09 «88% 99 Z—- % %&11—=«10 
‘ . io ° r 914 — os) ay 3 14 ‘ex-W R + 129. ...+5- ¢ lm 102% 10244 — eas 8 ird Av I ogi x 99 
{204 88 MeCRORY joint 4s,"52 83 B54 89% =e  @ i Olin’ Neel Gs. 1941... 90 98% 98% + * fF 64% 56% Do- vey thts, ze 
Me 94 DRY S . £ 85% 85% — ms 3 7 S, 1941... 35% 86 +4 9 987 97! : Yo ad : ‘ . 
= tits ) om Ang i 5%s,'41. 98% 984 fA 2 851 49 —— COAST 1 ition 100% 10% a a 48 RS " IS s T Do Ist 2 OO O1% 3 69 - a 
, attan Rs "45 % 8% 98%, wre a a G&E st 4G. 77 —- & 47 If +5, ; 9% Tol & 93% .. 57% 36% 57 = 4 > 
60 - ex y 95% @ 4+ 1 4 8, P 4 E 5 6. 77 -- ™ Ws : 1 Ohio Ce 05 HR oe = ° ) 6 
seen fo Do 2d = 1990. . 4 44E — 2G 29 98% 11 wed Pwr & Li 19 * 100% a7 17 10399 19 ent gen 5s —" ae. x 34 4 
97%, 97 Manils SS See Gi% 66 _ : 94} & 102 T&T ist 5s, °30. 99 = 99 3 ” 91 anit Wa v Dis 95 = My 2 
1034 80) =—Ma kat ER &L ist 5s 60 ~ G7 4+ 3 = 102% Do ref: 5s, 1957 o> 98% 9 50 100 ino, 991 Tol, St I 3, | BOOP 95 
Bote 100% Met ical St Ry Ist 5 5s,'53.104% 1018 & ar: 17) 6K 1041 “~~ Am Pr & 7 oe —* 101! 35 99 99% Tol Trae it . > oo 99% 99% 1% 2 
74 Met is Ist A, "40. 88 4 101% » =i sith a 10 e¢ -102% 102 1 — 22 Mt 88 193 Pw 88% 88% +t, Je » 
99% o et WS ref : v 875% 11 3 aa 92 > quip s 4 oo «i ws 100% a+ 84, Tor oS, % ‘ 7 
sone aie Mia Cent ro) eH 45,38. 100% 100% a+ % 18 BS es pe, ts gia a. 104% Ing Ms 38 es ae os | el Rr & Buf 4 100 = 9% 7 , 
ore or Mid of N *b 4s, 192% 6 T4 — 1% - f oo OP way mere 934% 92 ae = ‘ ¥% 97% Tr cont! O S46 844% 84 4, 99% + 
Mi N J 5s 9.. 99% ; 74, ry 17 E 0 ‘aramt F: 381. % 7” 7 10314 10 Truax Tr: il : = , 841 % 2 
a 3S, 93% 93% — 2 18 1 6s ; 09 ; A , = 5 ( 8, 45 91% 97 0 % Por 
92 90 ate Sa, ye L 1st _ oh OS 98” a ae 4 cathe Eucenpe ta,’ 7... 92% 92% a es Bs 85 55 ULSTER {540.103 1028 Rs. So ay or 
534% 48 } il, Sp & N nes - |% 142 +. 4 Pa ixie Cem 73,°37.. 80% 7 2 Ver FA 99 a 2 & DI 2%, 102% .. 0 97 
= } N 100% 9 : 2 9 ae » Ohi 6s, 19 - 79%, 80" . 4 100% 100 iL is . 17 ; 
35 19% — & St ig Ist 43,'47 90 98 98% —2 5 rosy Pean RR & Det 4%,’ 41 92 oe ove + % 37 491 101%, 100 Union El & 28, etfs Ee 10% 
89% 87. Mi o ref 4s, 196 ‘34 ctfs. 48! 90 «90 G1 98% bets, _pagpeligs is, sta, ae % 95 ~< i ae 871, 83 P ist 50,°32,100 69 
: - ~~ St P mi eee Sit 48 48% ~s 10 10146 100 Do 4%3, 5. 1948 1 % #93 =|, 3 91% 5, 1011 : nion Elev. Cl % 1008 = % 21 
* 9: s mm 2 a _ 2 = + 100% me 5s, cata alana q 92% ow 4 sé 100 a7 ion O il, 3 +3 ob oo ° 
4 ist 93% De cons 4s, 19% e M -_ .. of 7 % ITY can tis, 16... oa 9O7 294 4 2 00% 1 il Cal § 5. 85 ) - 3 
7 971 >» cons 5 88 , im 53 .: 1041, 4 Do ew os, 1960 18% 97 ‘ 1 5 e 95% 92 D is, 1931 85 % 4 
j 95° 92° i Gia, ta 1938... 881, 87 2 oe , 4 101 D gen 4%s, 1965 oe 101TH 106 8 + % 223 ONL RT Unior ig 31. 101% 101% + 2 4 
| 85 ue Do 3 Hs, 1931. ease ‘ 874 — 108% 105% o hs, 19 eee ORS, 00% 100% + 4 223 07 90% 87 ’ P acific . 6 
a 8214 _ Sie’ 1949.0: 1008 4% aa. 1 99 103 101 Bo nen Se a. on ia 97144, 981, % “11 10018 89 an % D plan 4s, , @ 
2 = 98% , Kan & T asd , 99% 99% % ¢ 111 Do 7%s : 3% 102% 103% +1 137 ) MR1z 106% rp i 4s v 30 
: 86% Rilg = 5s, A 73 ist 4s,'90. ry 9312 oa M4 n 991 Do eu; 1930 111064 106% rete, + 1% 1 > 97% gm 934 Do 1 gs g + % be A 
94 f2 c » 2 Dd - 1 M1, A6% is, 198 102 4 M5 Yo Fg Ne 102 101g . oa eae Aine s 6% F a 9114 
1314 103% Do #48. 1 1962... 100 Oe BOT a4 a3” 93% Do con 4s igs toby 108 pee 106! pe United 17 008.108 a ra. 3 oF 
; 101% Oa" Mo” adj. c eee 82 815, Stet a 105% 1043 Payee ~~ bee or OTe 1081% h 173 101 a a alied ieaen Ge inet , 95 i i ile 
: — o P. 5s, 1967...... 89 a % + 2 i : Oa mk Cae Oe — a 17% +. 50 my 92% 89 rug savawe $ o + & o 
99 95Y, a "1965 : 1035 a % 10 8 87 831 ae. Gok Coke Chi 5 94 1 % 10 107% 102% 101 t Ae Rubber a 90% % 2 § 
é 98% 94% Do'is, F. i077.” 3% 105% — 7 [ oo 102% 101% eoria & E 105 4 16 : 109% 107, US Yes, 1930"... $9" ne I # 
* po ‘ 94% Do te. F. ii. sosncoe OUI asy% 96 % 66 103 104% 100% Poort PU ast Ae, = 104% diet ae i 4 1071 ' Steel 5 Sos 101 a4 t Ms TI a 
nau on the _ Sees ie, “OSS ae 1% 87% De Marq ist 5s "74... .102% oe oe 5 104 O8% 90% Univ Pipe Maptagide y 2) Br: * + % 91 88 
oT 85% Mob gen 4s, 1975 , onat ¢ 35, Fy ys) OG% 00 97 wo ist 4s, 5s. 1956. .1 , 102% 102% % a 101 92% Uts ipe & R 107% 107 2 56 «100 ; 
97% 96% M . & Birm 4 ere near 9% . 6 ; by 119 061, 100% oR Phila Co 1956 |. 01% 100% 100! ae ° *e UI 99 1 in Let & T Rac és.'36 pis, 7M "ag % 102 
en —— Ohio, rr ve sm 854%, it 1% 218 — 96% 94 89% — Flee Pe Bf +. oe oe Asha a gf — ies a oe Ser Vr alae sa aa rig .'™ 
99\4 9; c i eg ee . «Phila _& veg ae 88%+ % 2 1001 92 ca G & El 3 9 A ge a 
10 » Mon ke ai 4 RB — 21 72 - RC * osm 48 i) 5 2 s Utilitie El ‘5s. 1957 ow § 2 
10%, : Do nage ref 5 9614 96 . ae to 8% Philips es eter 8% 8 9B # 138 96 97% 9 ities P&L sis, "4 1065 Pe HS ss ag eo 2 & 
A 6 96% 6 +. 93% 8% Philips Pet 514s, 1 , a a 33 4 901 : = O83 ® Ms 2! ; 
98% , Mont Tr ist oy . jn iy 99% ae + % 9 1071 one : Philippi Pet 5%s, sseeee DH , " 4 J ; sv E R TIENT E 7 93% 92% — % a 99 
88% ewes & be pe Be.) “i 97 a ; a % ol oer 105 * 1 ang Pierce- wt 4s, 1937.. -+ 90% b 8% : 39 a 74 Val So SuOas -% & 9 
- is & C 38, B, "Ad ¢ 96%, 96% — 4 25 99% , 03. Pill ‘ 8s, 1947 35 Wi + % 6 93! 005% 100 aircé : 
97% 96 1939 o ist s aa 97 — se 1 = 971 10% ~96Y, sby Fl B.. “106 35 2 67 0 1001 0 Va 4k ¢ ist 5 92% 9 
iy 96% f 4% a7 9 ‘ ° 97% 108 ‘2 1% P r Mill ile 1061 . ‘ 90% 6 9 lid ¢ ds 49 7 1% 92 
104 * 102 ¥, Mtg Bond 5s, 1932. aa i 3 oe 8% 106 »?¢ Cc, cas 8 6s, 43.16 i, 106% ~ 4 104% 1 7% Va Ry zen Ss, 1k 9 74 74 92 — % 
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% Nat RB a pt ig 101%) 101% oR = 94 Wi a1 ressed St 8, 1953. 90% J2% 102% 8 107 9 i9% Ct .. «12% 102 . + & > 
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; 3, 19: = 2: 8, 1937 2% a + t iis 8A, 46.1 3 6 
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ref Sc, 2013 Ss 3° os 3 2. 8% 95% ST an 3898 een oe 3 a eo oo oo oA” i046). OTH 964 aoe ee 
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a ba age a. a 9 2 - i . r > Ye If ‘ + ri Ov: =" 3, $ 
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¥ Do deb 4s, st 46, ies se i , 930 3% 93 % 3 98% nny 96% hite S ) 5s, °37 m% 994 A+ } , 10 
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98% oR — & on 83% ; 78.100 99% 6 1071 
m+ 32 95 Tot 9% 100 
4 98% ics 7 one a 173 994 
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FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid. Offer. 
Argentine 5s, 1954............ 81% 83% 
2 Austrian Federal 6s (per kr. 
EEE nas oan anaes dane 10 11% 
DD cbebecennsesessonndepcctuce 9% 11% 
$3 Austrian Treasury 6s (per kr. 
EE ere ce fen atta nowaee 12% 4% 
3 Belg. Restor’t'’n 5s (1.000 fcs.) 244% 25% 
PR TRG nn cbAth eas uwunenee 26% 28 
3 Do premium 5% (1,000 fcs.). 264% 28 
Brazil Govt. 4s, 1889 (p. £20).. 57 584% 
BPD GE, BED ccccccccsccccece 71 73 
| Sapeeernenpesern 624% 64 
> | BPpeperecrrer 56 are 
Mh “A scecesngseceseqie 72% 73 
CF  Senepeeqeyesee ry 7 72 
Costa Sthice 5s, 1911 (sterling 
Se  nanccakancuccs 7 78% 
2 Czech. Premium 4%s (per kr. 
DE. scGeuceaduvancacciesas 29% 
eer rrornsehey- Sepang 30 
3 Czech  aoed Loan 6s (per kr. 
Denmark Oe TON wcssccccuscaee ON 
Te ia at 164 
Finnish Govt. 1958 5%s, ($ 
ED naccsscceccceccetess 85 864 
Fe “ | Seepereerrt 9 944, 
ge ¢ Seer 98 
3 Finnish Govt. i918 (1,000 
esi etapa pagar 20 «21% 
3 French Govt. 4s,’17_ (fs. 1,000) 33 wu 
3 _ Do 5s (Vict.) Loe, fs. 1,000). 37% 
3 French Loan 6s, “‘U,"’ '20.... 39 
$3 French rom. 5s, 1950 beeeq ees 45 4 
-— | & Fayre 44 





eOvEan MENT—BONDS—Continued 
Bid. Offer. 


. ‘mee Govt. Liquidation Ln. 
1,000) 


(per reichsmarks 
(without drawing rts.).... 28 
3 DK. cconddca vindnnats wehedmeiad 28 30 
; Do (with draw. rts., rm.100) 59 cu 
3 German Communal Liquid 
Ln. w. drawing rts. (per 
SE: GRP ccdhveagacceciacacs 61 
3 German Forced Loan 4/5s, 
1922 (m. 1,000,000) ........ 5 
Brit. Fund 4s, March, 1910.... 85 87 
Brit. Nat. W. L. 5s, 929-47... 97% 99% 
Brit. Vict. 4s, Sept., 1919...... 90 92 
Brit. Nat. W. G. 5s, 1929...... 101% 1 
Brit. Consols 2448.......se.+00. 554 
Greek Govt. 1914, 5%......... 150 
$ Hungarian Gold Rente ee 
war., including cpn. 76-80 
PE chkdnuaebetuean sna ann tces 13% 
3 «7 Ay en 54s a? 
6s (pe Deda ccinccses 10c 17c 
3 Italian re al Mitre 1,000).. 41% 42% 
Norwa he 1920-70 (kroner). 265.275 
D PE caneccesocccees 270 =. 280 
2 Poland 6% 1940 ($100)........ 80 81 
DD JY ndesenééadeduansces oenasare 78% 
3 Polish Govt. 5% Conv. Loan 
Se MED -curceccanaennese 7 T™% 
3 a econstruction 5s, 
2 Russian 4% rentes, 1894 (per 
— TEED weacinvcendsan 
i: y= hone RRR oe 6% 
2 Russian War Loan 5s, (1,000 
DE esdeadcneseercessuite 34 4 
a a eee ee 3 4 





MUNICIPAL—BONDS 
Key. Bid. Offer. 
Byenes Aires 5s,’15 (£100 pes.) 85 87 
Do (£10 —— bhimensteenee 76 
fF 4 (Saye s: 


19% 20% 
Warsaw 5s,'2i (1,000,000 miks)/300" 


BANK—STOCKS 


AUSTRIA: 
3 Bodencredit (sch. sh.) ....... 14 1 
2 Credit Anstalt (per sch. sh.).. i 
an 7p pene 7 8 
3 Lower Austrian Discount (per 
UD 65 6 caseesccete 24 3 
3 Wiener Bank Verein ........ 3 3 
3 Mercurbank (sch. sh.) ...... 2 3 
FRANCE: 
BS Crea Lenmels . .....ccccccce 128 =: 1133 
Ie 2 fC eee 123.127 
3 Banque Paris et Pays Bas 
EE Gavtcckedeeede vada 185 190 
GERMANY: 
3 Bavarian Vereinsbank (100 
ati 0:4 ns ek wacdn oe baat 37 
3 Commerz und Prv Bk.(100rm.) 4 48 
3 Darmstadter Bank (100 rm.) 67 69 
3 Deutsche Bank (100-rm.).... 41 42 
3 Dresdner Bank (100 rm.)..... 40 41% 
3 Disc. Gesell. Bank (100 rm.).. 39 40 
3 Reichsbank (100 rm.) ....... 75 78 
HUNGARY: 
3 Hungarian Discount & Ex. 
Bk. (pengo share) ........ 15 16% 
ITALY: 


3 Banca d’Amer d'Italia (un- 
stamped sh. of lira 100).. 4 i? 
3 Do stamped ‘‘Ameritalia’’.. 11 11 





INDUSTRIAL AND re 


—BON 
Key. Bid, Offer 
CUBA: 
7 come < Se. deb. Gi Fs iccceses 70 80. 
GERM ! 
A. rhe pre-war (m. 1,000). 24 
Hamburg-American Line..... 3 33 


| INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


wy fe 
3 . B. cia Union (Austrian-Ger- 
man Gen. Elec.) sch. sh.. 4% 5 
FRANCE: 
3 Nord..R. R. (per sharé)...... 75 78 
3 Paris-Lyon-Mediterranean R. 
p MED daucccense 56 5 
3 Union  -semmee (per sh.). 49 52 
GERMA 
3 A. E. . com (100 rm.)...... 414% 42% 
3 I. G. Farben (rm. 200). — 124 
3 Hapag (per rm. 300)... -. 88 
3 Karstadt (rm. 40) 21 22 
3 nee 2 eer Lloyd (rm. 40). : 10% 11 
HUNG 
3 fy , Steel (pengo 
PRP er PTE ree 1 16% 
CANADIAN BANK STOCKS 
Bank of Montreal, ex rts....347 350 
Bank of Nova Scotia......... 392 395 
Bank of Toronto ..... 272 274 


Canadian Bank of Commerce.338 340 
Imperial Bank 264 267 
Natl. Canadian Bk., ex rts. 
Royal Bk. of Canada, ex rts.355 360 
Dominion Bank, ex rts «coc 273 
Provincial Bank .............. 145 150 





OPEN MARKET—DOMESTIC SECURITIES 





PUBLIC UTILITIES—BONDS 








PUBLIC UTILITIES — BONDS—Cont’d 











INDUSTRIAL AND MISCELLANEOUS 











JOINT STOCK LAND BANKS— BONDS 








26 ”'amer. States Pub. Serv. at “9 Ook meg. Sid. Olter. STOCKS (Continued) _ ey 
Appalachian Pr. ist 5s, 1941. . 102 Pe CD «en ecékcnareeeeen B 101 Key. — Bid. Offer Afema oo, oe 35 ++. — 5 = 
Asso. Tel. Util. 5s, 1942 - 94 Tampa.  - IX 5s, 983... i U. S. Finishing 5s, 1929...... 98% 100 S, . ae scohae 

oe a” gaa aeiagimemspeaiabaiat 102 United Elec. of N. J. 4s, 1949. 190 93 U. 8S. _ Steel 5s, 1951.......... 1ll Do 5s, 1957-37........ 94 97 
Broad Serer o "1954." 96 97 Western States G. & B. 5s, ‘4. 100% Utah Fuel 5s, 1931............ 9614 Calif. of gg A 5s, 1955-35. ” 
26 Bklyn. Queens Co. ub. 5s, Wis.-Minn. & P. 1st 5s,'44 2 Van Camp Packing 5s, 1941.. 90 Chicago Se, 1968-33............ 
toi 80 Wiscon. Pub. "Sere. ist st 5s, 42.100" 102 26 Wabash, Omaha Div. ist 3s, Dallas 5s, Jan., 1966-36........ 93. 98 
California ene “i n° | Do ist & ref. s, 1958... BM ML. tonagsetcravarcnessarses .. = Do 5%s, 1951-31. 96 99 
98 Do ist ref. 6s, 1952........«.- 105-106 Ward ‘pak: Co. Ist 6s, 1937...102 103% Des Moines (Iowa) 5s, 1953-33. 75 80 
Sar. Georgia hs, ae 26 Winchester, Repeating Arms, Pirst Caroling 5s, 1962-32..... 7 78 
Ss REISCKRIETANBROITS |  _.. GCA, BOGE cccccccccseccsscee as 9914 Oo OS POs oc ccccces 
36 Central Pub. Sve. & INDUSTRIAL —_ tenes woodward Iron 5s, 1952....... 90 82 First Texas of Hous, “ii 8. 5 69 
= remon e Ss 
ey ta = = Abbott's Dairies 6s, 1942 101 TRUST COMPANIES—STOCKS Greenbrier 5s, 1968-38. ... . 90 95 
Columbus E. Power ~ 1947 Adams Express 4s, 1947... — ee) Oe 420 430 Til. 56, 1062-32........ eee 96 99 
ons. Gas N. J. American Meter 63, 1946.. I vaca iscscee cued 435 455 Do 4%s, 1955-35... ..-. eo 
Do Ss, 1985 ;.... a American Tobacco ‘4s, » dest. 8 116i Bank of N. Y & Trust....... 940 a eee —— 2 & 
» rica e rs. . = Secceescccccceos 
Cons. Gas Util és, *43. pperiean Z ype Vers. Gs, 288%. Bankers Trust : 1 Lineoin’ (Neb.) ts i963-68- r “i as 
ac. Se inh. Am. Wire Fab. ist 7s, 1942.. 97 Brooklyn Trust . 1 ouisville ) 5s, 1953-33. fg 
Dalins Gas 6s, loi. : Andian Natl. Corp. 1st mtg. 63.105 Sentenl Un. Prust. now. w. taae ams New York of N. ¥.'5s, 1955-35. 88 95 
El Paso El. 5s, 1950.. oy Bear Mountain- udson River _ iatantibaae erations eed 2,800 2,900 Pac. Coast of Ptld. 5s, 1954-34 96 100 
Gal.-Houston 5s, 1954......... 15 Bdge. 79, 1003... ---. 2: 1 105% EE i ckcndekipicinnsscont 585 605 Pac. Coast Los A. 5s, 1957-37. 95 97% 
Gas & Elec. of Ber. 5s, 1949..101 104 8 Beneficial Loan Soc. 6s, 1999... 99° ©=—«:102 Equitable Trust... 2.2.0.2... 665 San Antonio ia ) 5s, 1955-35 91 
Greenwich W. & G. 5s, 1952.. 95% 97 | 26 Bethlehem Steel 1953....101 102 Farmers’ L. & T.... 1,440 1,480 St. Louis (Mo.) 5s, 1954-34... 88 92 
Houston El. ist 6s, 1935...... 4 86 Biltmore Com. i. ae 1934....100 103% DE MOP akc svsvedaacws Union of Detroit 5s, 1957-37...100% 102% 
Hudson Co. Gas 5s, 1949...... 101 103 Boston & Me. R. R. 4s, 1929 99 - NE oie sé ccsciedcreeean 960 980 M3 -Car. Re lie tee eeeserees -- # B | 
Indiana Service oe 1887. ers - 9 ke - eiendater oe tee eeeseeeceneees pe = Intersta ees 3 350 Do 5s, | Se . 
owa Pu er. ist 58, 1957.... 96 YI%e | BS SPOBOWAY DIGE « «+--+ ane nnee Dt iédhenceecseedvecdéicessan 55 
Jersey Cent. P. & L.'ss,” 45.1100 101 | 26 Bklyn. Union Elev. ist 5s,’50.. "S54 a PL x“ pesettpenengnscnpeaes 81 83 BANK—STOCKS. 
Jersey City, Hob. & P. 4s,'49.. 46 48 Chapin-Sacks 7s, 1934......... 94 Lawyers T. &G............... 380 American Union Bank. .250 280 
Keystone Water Wks. 52. 96 99 Chi. Stock Yard 6s, 1961...... 58 92 22 Manufacturers ............... 299 302 22 Bank of America.. .237 240 
Los Ang. ist 5s, 1961.. 98 26 Cleveland & Mar. Ist 41%8,'35.. 96 97% BMigwood .Trust ........cceee Bank of Yorktown..... . .-260 275 
De dona sedenccee sd 10 104 Clyde Steamship 5s, 1931...... 9 ~=Ct.«. EE eagrslncochachaacnis 610 625 Bank of U S. units... 216 © 221 
SE cng acca nvaaseee 06 108 8 Collateral ee X. or7s... 90 94 RR tae 125 130 Bedford National .. .225 ~ 250 
at a dev 6cnnebevaner 1 102 Consol. Coal 44s, 1 -. 82 88 a PepeRAeRe rE er: 325 330 Bensonhurst National --150 175 
EE va. xcctestquedeat 103% 104 Consol. Tobacco 4s, “186i 8... EE ci ed aclacesevieses 273 «283 Brooklyn National ... ..178 185 
Do Bis Seep eerepcees 1 104 Cont. Meters Ist 64s, 1939....10144 103 eg ee eee 175 185 OVO, PARE ...0005: Sr 
Louisville G. & E. 5%s, 1954. ..104 ; 26 Dallas Ry. & Term. 6s, 1951.. .. Title Guaranty ............. 1,000 1,050 Central Nationa] .. 205 «215 
Ee ie ncaa ao [101 26 Delaware & Hudson 5s, 1935. 99 101 United States .............. 3'900 4.200 OE SR acca cnc ins « = 1,020 1,030 
Minneapolis Gen. El. 5s, 1934.. 99 26 El Paso & S’western 5s, 1965. 99 101 ¥ Chatham Phenix ... ...700 720 
Mich. Pub. Ser. 5s, 1947....... o4 oo Fisk ‘Tire Fab. igs, 5s, ‘52 4 ue RAILROADS—BONDS somioce, esharee, new, w ‘. os , 4 
oe a S, 190. .-++- emica ationa ee ’ 
Map kL ist oe 1958-1100 108 Gobel (Adolph) 6s, '1936..... |. 100 102 (ONE HUNDRED DOLLAR BONDS) paella ae oo 
Moumtain S’tes Pr. ‘ist Be, 1938 96 =: 99 Hoboken Ferry 5s, 1942...... 9 98 42. © c de 2........ 78 82 oe errr ..590 630 
Soe oe 01% 102% | 26 Ill. Cent. Litchf'ld "Div. 3s,’51. 72 74% Brooklyn Man. Tr. 6s, sees. . .. 94 96 Corn Exchange ... ....900 930 
we al Gas (Texas) 6s, '35.100 104 SE a, iva adncecencacs 79 82 Chi., Eastern Ill. 5s, 1951.... 81 83 Fitth Avenue . 2,450 2,550 
ewark Con. Gas 5s, 101-103 Journal of Com. pis 1937. .107 Florida East Coast 5s, ae -2 79 First National, New York. .6,500 6,800 
Newark Passenger Ry. 5s,'40.. 95% 96% | 26 Kansas City, ions is & Bir- Hudson & Man. —_" . 90 Flatbush National a” ee 
New Brunswick : ¥;. 37 95 a mingham 5s, 1934 ........ 98% ... Mo.-Kan.-Texas Ss, Tee2.: $9 100 Fordham National . ; “3 
or. Am. Water Wks. 100 Kern (Geo.), Te, &s,, 1937.... 98 100 Do adj. 5s, 1967............ 103-105 2 -eseoerpeaaer Interested 
Nor Jersey Ry. 4s, 1948....... 100 Little (A. E.) 7s, 1942...... 2: 78 x Y. Centrai Sy! 5s, 2013...104 106 Globe Exchange 430 460 
North On t. & P. 6s. 1946 103% 104% | 26 Lehigh Valley 5s, 2008 beekeaen ‘  S 7 G. s, 1946..... 92 96 ie oe 750 “fi 
Northern Texas El ‘ 65 26 Louisville & Nash. St. Louis N: H. & 2. 6s, 1940....101 103 Hanover ..... 1.275 1,350 
, Sh aap 99 oe OS eeeree 67 Ry "pac. rid ae 102 104 Harriman National 1'140 1'180 
Do oe ek aon ne 99 Loew’s New Bro. Prop. Ist Phila. & Read. “Goal 5s, 1973.. 94 Lebanon ........... 235 245 
Okla. G. & El. ist 5s, 98 i ME 8.460 6-00 pendcsenuyses 99 Reading ans, Pee Ses eees 96 Liberty National 223—=Cé« 
Pac. G. f El. ref. 63, 1941. :110% 111% Mallory Stegmahip 5s, 1932.. - St. L.-San Fran. pf. 4s,'50.... 83 85 8 Melrose Natl. Bank Interested 
ee Sec hed nae chee 1 a Merchants Refrg. $s, 1937 “100 ia Seaboard Air Line 6s, 1945.. ‘= 77 Nassau National . "735 755 
Pac. Lt. OE Re 104% 105% 13 on Jewelers Bd of tr Bldg. 102 So. Pac. S. F. Term 4s, 1950.. 85 National Cit new “"400 407 
Paterson Ry. 5s, 1914......... 61 ia . Orleans G. R. R. 3 80 Virginian Ry. 5s, 1962........ 102 104 National Par 1,040 1,070 
Power Bec. 6s, ‘ 55 se N. ¥ ‘ Berek F. ‘Bs: isis. = oe Western Pacific 5s, 1946...... 96 = «98 National of Yorkville 230 ‘240 
axeonaian ‘ uilding 5s, z 3 oe. he eee nterest 
Public” Light x Pwr, 3s, i945 93 9 | 26 Phila. Cent. 4s, b1..88 91 | FEDERAL LAND BANKS—BONDS | 8 Liblic ‘National stpd. 2 BS 
Publ . os . Cons. 54s, . 92 95 Pierce. “ee & Pierce 64s, The securities listed below are inter- Seaboard National | 975 1,000 
nbbeneesGebecGeade }= 4 98 BEE *6entadbicsvececs.ducec ie 88 changeable coupon for registered bonds: Seward National 170 176 
PE EOS 100 Pompeian Corp. 64s - 97 100 E eissteticacnts Ge 6S 94 Sixth Avenue ........ ...185 200 
Puget ~, P. & L. s. "9. 101% 102% Republic Brass 6s, ia epee $ eS 103% ee eA May, 1958-38 93 94 Straus National sea 300 330 
Sao Pauio rorreeee & Ritter Dental e 1s. heeeee 1 104 — July, 1956-36 96 97 | iinet gamete - 68 75 
Pb beCbbeeongeceseescones ee Securities Co. o 55 60 Cn ciccccccccccsa, Ma 6&6 97 Trade Bank ......" 310 325 
St. Paul Gas Y- & bs, et pegue 4 ai | -one ms ist 8 3, ‘50. 8 4 : eee: ey eos on ps4 
Son Ties S. Reece ou “ae iy Se ae Seppe: ay, - ik ar rat 
Sy oy > Bavbvrdepnebeten 01%. Southern oy & une ae "3 $8 101 pet hd epee Jan. 1943-33 97 98 BOSTON BANK STOCKS 
} jos. Lt. & P Se '3T. 96 98 PM Ens ns dbnasinaesces 99 RE RE Jan., 1956-36 99 American Trust Co ..450 465 
aoe: dison ie, “189 103% Std. Textile Prod. ist 6%s,'42. 95 96% — July, 1953-33 1 Atlantic National ... .305 310 
ney bys. Di bcashsecnskee ted “108 103% Toledo Term. R. R. 44s, '57.. 94 96 Dienndadevandea Jan., 1954-34 1 Bank of Commerce & Trust. .165 ae 
Stand & El. ; eee 99 101 Tulip Cup 6s, 1932............ 99 101 a aksewss ew wawe Nov., 1941-31 1 Beacon Trust .. 276 286 
Do 6% g. ctfs., 1 a ee 99 101 United P. O. 5s, 1965.......... 97 §«6100 _ Shes tpr> May, 1941-31 1 Boston Safe Dept. & Trust...510 ... 
7—Farr & Co., 90 Wall St., N. Y. Phone | 15—Seybolt & Seybolt, Inc., 1,387 Main St., | 22—Jerome B. Sullivan & Co., 42 Broadway, 
Key and Index to Open John 6428. Springfield, ones. Phone 5-1736. N. ¥. Phone Hanover 0600. See 
S © M k t 8—Steelman & Birkins, 20 Broad St., N. ¥Y. | 16—Harvey Beyer 24 Commerce St., Page 601. 
ecurity Marke Phone Hanover 7500. See Page 596. Newark.” Phone’ Mitchell 4394-5. is Mate, © Ones 0 &, ¢. 


38—C. B. Richard & Cons 29 Broadway, N.Y. 
; Phone Whitehall 0500. See Page 601. 
5—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone Hanover 2035. See Page 599. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page "599. 


2-Kaufman State Ba: 124 N 


La Salle 
a: State "550-1. 2. 





9—Theodore Prince & Co., 120 Broadway, 
N. ¥. Phone Rector 9830. See Front 
Cover. 
ao Greet O'Neill & Co.; 22 William St., 
N. ¥. Phone Bowling Green 8224-5. 
ies % Maynard & Co., 111 Broadway, 
Phone Rector 2363. See Page 


596. 
14—Otte & Co., 
Chicago. 


Inc., 29 So. La Salle St., 
Phone Randolph 4660. 





18—Throckmorton & Co., 165 Broadway, N.Y. 
Pho + = ag yw 86: 0. 

17—Blake B Nassau St., N. Y. 
Phone } Rector sos. See Page 596. 

19—W. W. Sager & Co... 48 Wall St., N. Y. 


Phone Whitehall 6156. See Page 599. 
20—Chas. C. Conover & Co., 141 Broadway, 
N. Y. Phone Barclay 


McClure & Co., 44 Wall St., N. Y. 
Seene Beekman 7185. See Page 599. 


‘21—R. 








24—Wisner & Co., 


26—Buell & Co., 7 Wall St., 


Phone Hanover 2543. 


Phone Bowling Green 6931. 


25—John T. Murray, 115 Broadway, N. Y. 


Phone Barclay 5525. 


N. Y. 
Whitehall 3020. See Page 595. 


26 Broadway, N. Y. 


Phone 
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OPEN MARKET—DOMESTIC SECURITIES 





a BANK STOCKS—Continued 






Bid. Offer. 
"ipuchange uae Eee 210 220 
Federal Natl. ....... a8 2 


First National . 
Merchants National 
National Rockland ... 
National Shawmut ex div. 


New England Trust Co a 
Old Colony Trus 473 478 
Second Natl k ie 
ie Ty) WN SC oceecesicncesss 405 415 


CHICAGO BANK STOCKS 


Central Tust Co. of Illinois..568 573 
Chicago Trust Co. 565 
Ill Bank & Trust..... 660 670 
First National Bank, ex div..910 915 
Forman National, ex = 
Harris Trust & Savin 1,205 1,220 
14 Natl. Bk. of the Rep.( D0 par)245 248 
Northern Trust Co. 
Peoples Trust and Sav. Bk...525 535 


State Bank of Chicago....... 830 840 
eee 385 390 
Union Bank of Chicago...... 440 450 
PHILADELPHIA BANK STOCKS 
eo ere 935 955 
City Natl. Bk. & Trust...... 253 263 
Corn Exchange, new......... 190 198 
4 RE eee cash aaa Kin tekd 42 47 
NN i kane dea adios Boe haas: saved 620 640 
lO EETE - Se a2 004 565 585 
Market Street ......... casas 605 625 
— ETE LO 965 990 
FEARS eee? 860 86885 
Philadelphia eer eS ,000 1,045 
Pe er 440 460 
Cs ME bckcaetewennseennse 42 46 
EE i i6:5.5.48,0:¥000.0°s0:5:410 580 590 
INSURANCE—STOCKS | 
PN A ? rere 1,850 
SE, SI 50506 tue chews seeae wD 780 
pO eee 1,285 1,310 
American Equitable .......... 42 46 
American Reserve Ins........ 90 
American Reinsurance ....... 86 
MIE. 4b. c564p00rcrensces 590 610 
22 Baltimore & American, new.. 52 4 
SS Paar. 135 140 
BE Se BNE ih eec cbuccesescsins 35 36 
IS ts cet niecke 046-0 same ees 48 52 
City of Mow Tork..........-. 725 740 
Commonwealth ............-.-- 700 ai 
i, Ces viesenenndeet 2,200 2,250 
DEE scared tcendnenreweee 86 91 
| aaa PEPFAR re oe 21 25 
Ser ra: 1,500 1,600 
Fidelity rrr 160 170 
EE sl ccthswaethcs ob cers 43 43% 
Franklin Fire ex rts.......... 215 8225 
EE ociciakimenceses see 15 25 
EE 5 sd bcig ccseandiereisccan 26 28 
EE eee 64 66 
Globe & Rutgers, new....... 1,500 1,550 
Greet. AUMOTICAM 2.0... .0ccccce 48 50 
Great Amer. Ind. ..........-.. 55 60 
NS Re 86 89 
ahd cekngaebes vee 33 36 
le ka 5is ag mane an: kee 39 42 
OE ear 990 1,010 
eS are 825 860 
Imnvorters & Exporters....... 110 §=©120 
po” SL ee eee eae 39 
Maryland Casualty ........... 147 «153 
Mass. Bond, new ..........-. 168 178 
8 Merch. £ ee. aa 25 
Merch. “_ eer 130 7 140 
pty State ES oe dates 893, 91% 
22 National Liberty, new........ 33 35 
—— Union, ex rts....... 330 340 
aera 35 37 
New Brunswick re 50 53 
rear 49 50 
New Hampshire .............- 625 650 
Ff errr 69 72 
S WOW TORR Fire 2. ccc cccccvese 25 
CE icccndaceenechisee sie 170 =6.: 1180 
COTE Cen 425 435 
ES er re. 140 150 
| See oye SR oe Serre 7s 190 
22 “= 3 er 
ropnis Re AAa ede ee ee eden eer 990 1,010 
WON BB. co ccccccsscocgees 500 530 
er 885 905 
EE: SOU 6s.4'n0400ddvewseseds 26 27 
I  viac ns Ctanedu-saes 390 - 410 
St. P. i idee kderewedwernsan 190 200 
FR 120 36130 
: cingtield, Er deitiesse 195 205 
Stuyvesant ...........ceeeeees 455 es 
Ba eee 30 33 
RE ainievbo cdeeadegarese 1,830 1,880 
United States Cas., new......115 125 
United States Fire............ 128 =: 1133 
Westchester Fire ..........-.- 86 89 


INVESTMENT TRUST—STOCES 


8 American Capital Corp....... 16 17 
86 Am. uitable Ye —-. 43 47 
8 Am. Fdrs. Corp. com. aes a 
Do q. nas eatin aes nines 44° 47% 
Do 1% EEA SS Sener 50 53 
8 Am. & Gen’! Secs., B........ 9 10% 
8 PE dbcecnndedsvene ewes 72 
© Be, Be, kab ncccstesccs 17 13 
x Do pessaae Dh earache cew'eeiee 8% 9% 
8 Am a 560 es 
Am. Utilities & ‘i units.. 20 24 
MEE ianvek ne haeGeaee au-neeous 7 8 
8 Angel Fail. ae selma 1% 


Atl. & wy “Inti. Co. units 4 76 
Do Cl. _ io 33 
Do Ty 















6% pf., w 
Bankers Inv. “Pr. of Am. com. 1 s+ 
OT GORGES 33 3644 
25 Bankers Sec. of Am. com.... 18 
Bankstock.s We Md., A. 13 
8 pe B 10 
0 64% i 45 
Britis Tyy a Investors, C. A. 58 59 
8 Ca ae Aem., A, com., w. i.. 40 44 
8 | SPT rere eee 35 : 
Chain & Genl. Equities com.. 30 
8 Claremont Investment Corp...Interested 
18 Diversified ‘Trustees .... a 
18 = errne a 23% 
—— Bankers com : -: 
re 145 86151 
8 Eastern Utilities ‘‘A’’.. . 15% 17 
8 Electric Pwr. Associates - 2 29 
% aptasic Financial ‘‘A”’ . 24 26 
6 Fed. Capital Corp. com. . Interested 
6 a 6% cum pf..... biebace .... Interested 





8 
8 
23 


INVESTMENT TRUST—STOCKS 


—Continued 
Bid. Offer. 
s” Fed. Bo units. Corp pf. ex war. 22 23 
eLntpececnsnecenaee 103% 110 

De ERE 56 59 
Founders Securities Trust pf. 27} oe 
Financial Inv. of N. Y., Ltd.. 24: 

Fixed Trust Shares........... 21 22 
Gen’! Bd. & Shs. pf. & com...Interested 
Greenway Corp. com.......... 224% 24% 

2 EAS eee 54 564, 
Incorporated Equities ....... 46 
Incorporated Investors ...... 93 


8 
8 
8 


ad 
wNwOO 


es 


~ 
@ Qoms Go 


I} 


Qe Go 00 GO Go 


AADA 


Y 96 
Industrial Bkrs. of Am. nite. 125 «130 
22 23 


Insuranshares Corp. of Del.. 
International Superpower ooh 55 
iavedgnent , ee ee ne az 
Intl eS Corp., A, com...... 62 

ne Bue vi Ee = 

'o WO PE. cocccesccsescces 

7 Sepa serrrerr 91 95 

af eee 154 158 
Investment Co. of Am. 7% pf. = 100 

 ccho nds ereeaiosonens 48 

i rere 168 2 
Investment Tr. of N. Y....... 11% 12% 
Invest. Trust Associates .... 47 49 
Investors Royalty ........... % Ilys 
Joint Investors conv. pf...... 104 106 

>} ae ener 38 “s 
Massachusetts Investors ..... 53 55% 
Metals & Mining Shares...... 20% 22 

= _ PP eeegesreer bY 77 
Monarch eed ORB .60.0<00 -73 
EMIS 0.5:60.6.0:0:0:00.00.008 By, 13% 
New Jersey _ eo piacere 5% 6 
New York Investors war..... 8 10 
Pacific Investing com........ 30 34 
Petroleum Royalties pf...... 1.10 1.20 


Prudential Investors, Inc..... 
Railways Equities Corp., B.. 2 
Do com 20 





2 
anahae "Dond & Share a S 
aa allot. ctf . 
F .- $3 allot. ctfs..... :. © 52 
stan ard "Tavestion cg ‘ 
Straus (S. W.) units, w. 
United Inv. Assur. % ‘enite. a 137 
United Inv. As. Tr. Fdrs. sh. 1 18 
U. £. Shares Corp. Com. St. 


Series Al, iy PE 14% 
Do Tee. St. Tr., A, ex div... 13 2 
Do Bk. St. Tr., Cl, ex div.. 33 
Do Bk. St. Tr., , ex div.. 34 
De 2a. St. Tr., Ser. CS...... 31 34 
pe Ggnadian Bk. St. P. 

Do ‘emai St. Sh., Ser. F 22 25 
. 8. £ British Thtk pfd ae otics fa = 
Do ft Da akee Madea awdesude iby, 16% 
w. ry Hlec. Lt. & Pr., A...... 39 41 
U. S. & International......... 19 22. 


rear de jal tins >” pad 
Alabama Pwr. 
Arkansas Pwr. bi it he pf.. “103 a 


— Tel. Doe  f | Re 87 

2 ep eagregges 98 
Aue City Pile. 5 f (C. Se 107.—s_ «109 
Anguse+ bos P 2 


Do 6% p 85 
Binghamton L., H.&P, pf.(6).103 105 
Birmingham Wat. W.°7%..... 103-107 
Broad River Power 7% pf....101 104 
Carolina P. & L. 7% pf....... 109 :«110% 
Cent. Ark. Ry. & ig pf. (7)...102 105 
Central Maine Pow. 7%. pf.. fe = 


_3 sasiceatcsrecareedaxe 
Cent. & L. pf. (7). eam 105 107 
Cent. Pub. Serv. 7% pf...... 100 §=103 
Cities Service com............ 118 118% 
Ree 973, 97% 
3 8 eae STOR rE er 9 a 
2 Sere 92 
BY MN, 06 oc ciscnndwcadee 59 ad 
Clev. Elec. Ill., new.......... 65 70 
 ’ £ =e eae 110% 113 
Col. Ry. P. & Lt. pf., B(6%).104% 106 
Do re ,o Orr eer rere ert 108 
Conn. Lt. a Power 7% pf.. - ee 118 
LS RPP err 119 122 
Pek. B A Pow. 6% pf....... 10. 105 
i 2 eee ; TI 105 
Dallas Pow. & Li mt >, re my 
Dayton Power & 6% pf.. “108% 110 
Derby Gas & Elec. “tet Se 97 99 
Duluth Gas & Elec. ptf....... 97 
Eastern Texas Elec. pf....... 104 =: 108 
Elec. Investors pf. (6)........ 98 100 
Erie Eateays Lakedakeeeadss.s 4 6 
8 ee 57 60 
Fort Worth Pwr. & Lt. 7% pf.114 116 
Gas & Elec., Bergen (5)/..... 95 oe 
Gen. Gas & Elec. ctfs........ 26 28 
Hudson County Gas (8)....... 145 a6 
TS SS Sear ae 110 
Illinois Pow. & Lt. 6% Be main 95% 97 
Inland Pow. & Lt. 7% pf...... 94 98 
Interstate Pow. 7% pf........ 97% 98% 
InGiane Pr. & IA. pf.......... 97 99 
Jersey Cent. P. & L. 7%......102% 104% 
Kansas Gas & Elec. 7% pf.. --108 110 
Kentucky Sec. (6).........0s06 150 =170 
a Pf _- ESE eases =: 1% iy 
ngs County Lig ia eich 
Los Ang Rice G. & te. oe pt 108% 106% 
Ss eles bad 
Met. me Sree ¥s oven ef 
WA Ek _ Tae Pwr. 6% pf. . 106 
Missouri Pub. Service 4 ech 
Nassau & Suf’k Light f. 107 110 


National Water gene gu units. 64 66 
Nebraska Pow. 7% pf......... 109% 111 
Newark Consolidated Gas (5) 94 - 
New Jersey Pw. & Lt. 6% pf..103 105 





Hew Orleans Pub. Ser. 7% Pot. 104% 106% 
N. Steam C vi pikes Rid aie 475 
ertharn N. til. 7% pf....107 110 
Worth Penn. ep -.102 102% 
og 1 eee 107 
North Texas Elec. 18 
Do 6% Fed bier aaenitemarcde abe 34 “is 
Ohio Public Service pf. (7). a 110 
Ohio River Edison ol CP .. 108 
Oklahoma Gas & E 7% pf. 109 sl 
Penn Power & Light pf. (7) ...108% 110 





— UTILITIES—STOCK S—Cont'd 


Bid. 
” Penn Ohio P. & L. 6% pf....100 O02 
 &, Farrer 108 111 


Roch. Gals & Elec. % pf. B.107 109 
Sioux City G. & E. 7% pf....100 103 
Somerset Un. Mid. Lit. (4).. 70 


Tenn. Elec. Pow. 7% pf......1 108% 
2. GRAS rere 9744 99% 
Texas Pow. & Lt. 7% pf..... 114 116 
Toledo Edison 7% pf..... ..--108% 110 
Un. G. & E. (N.J.) 5% pf.... 65 75 
Un. G. & E. Conn. pf. (6)..... 92 94 
Utah Pow. & Lt. pf. (7)......108 110 
Utica Gas & El. pf........ . 10444 106% 
Wash. Ry. - Elec. com. (7)..500 600 
OS 1 Serer . 98 981, 
Western States G. & E.. . 30 , 
Be Gi iikscscccass ... 99 103 
RAILROADS—STOCKS , 
5 Alabama Great So. ord......15 156 
UF Saree Fe 152 156 
5 Chi., Burlington & Quincy. ...240 260 
5 Chi., pf en & Louisv. . Sebeiy | 140 
Ae. SS re a 
5 Cin es Magéasecexs 450 470 
5 Cleveland % Pittsburgh 7%.... 75 78 
5 PEE. Lad cdclinmonksnys n-0 44005 44 46 
5 Hocking bg oe rere Peer ee 410 420 
5 Ill. Central leased lines. see 80 
5 Se & chicago Serr » 135 . 
5 M.,S . & §. S. icanoll i. 59 62 
5 Mobile & Sontesham pf. > 84 
5 Morris & Essex....... Ce 81 
5 N. Y., Lack. & West....... 106 110 
5 New York & ws 290 300 
& Pitts., Ft. W. & Chi..... 144 148 
So oO eee ..151 155 
& Rensselaer & Saratoga.......133 138 
5 St. Louis Bridge ist pf. cache 120 
5 Do 2d i... ere re 60 
5 Tunnel R. of St. Louis....115 120 
5 United N. J. R. R. & Canal..215 220 
© VinGeGR Beye. ses ccccgscsceess 140 150 


AERONAUTICAL STOCK! S 


Aeromarine-Klemm ...... 8 
Aeronautical Indus. ........ 19 21 
REP TRVGRNGTS occ ccccsese . 19 21 
| OS PPS Serre : . 38 40 
DO WESTER 2.cccccces a 12 
DACHROOME, TMC. 2.ocesccs, sos Me 46 
American Eagle Aircraft 9 12 
American Airports ........ . 98 103 
Aviation Corp......... 60 61 62 
Bach Aircraft......... + 3% 4 
Central Airport, ....... ree | 13 
Cessna Aircraft, new....... 6 8 
* Consolidated Instrument...... 31 32 
Curtiss-Reid Aircraft....... 15 17% 
Curtiss-Robertson units......120 130 
Curtiss-Caproni ........ caeus ae 14 
ee! Pare on Oe 16 
Fokker Aircraft ist pf.. 19 22 
Heywood Starter ...... . 10 11% 
8 Inter-Allied Aeronautics .. 16 1745 
8 Kinner Airplane & Motor.... 5% 5% 
Lockheed ir, new..... sine 19 
Maddux Airiines ..... ry Co 13 
Manoney Ryan .............. 18 20 
Mohawk Aircraft....... Snot ae 16 
Mono Aircraft .......... — 14 
2 APP OR errer ee ees 36 
Moth Aircraft units ..... 18 22 
Natl. Air Transport..........620 670 
Pollack ae ms 5 7 
Roosevelt Field w. i... .... 18% 19 
Stearman Aircraft units......115 125 
Swallow Airplane Co......... 11% 13 
United Aircraft & Trans...... 854 86% 
_ 5” Bit Roeeane em .+-. 67% 70 
U. S. Air Transport........... 9 12 
Warner Aircraft...... : -.175 185 
ON rr ‘a a 17 
Western Air Express, new.. 56 59 


SPRINGFIELD, MASS. 
Industrial and Miscelianeous—Stocks 
15 American Founders Corp. com. 85 87 
15 Chapman Valve Mfg. com 212 217 
ee oy Seer 110 6113 
15 Consolidated Dry Goods : pf.. . 85 90 


ce SO eee eee 30 33 
15 Holyoke Street Ry. ; 15 : 
15 New England Fire. 39 44 


15 Springfield Fire & Mar. Ins. .198 203 
15 a ey Gas Light, v. t. c. 62 65 


15 ME cacencees anise ipnde ae 64 
15 Do rights, w.i..... 2 3 
15 United Founders Corp. 28 30 
15 Western Mass. Companies : 79% 81 


15 Worcester Cons. St. Ry. pf.. 22 24 


SUGAR—STOCKS 
7 Fajardo Sugar Co...... 99 100 
7 National Sugar Ref. , . 42 43 
7 New Niquero Sugar Ref Co.. 20 30 
7 Savannah Sugar Ref. Corp. ..120 125 
a > eer rinse i12 114 
7 Sugar Estates of Oriente pf.. 19 22 


INDUSTRIAL AND MISCELLANEOUS 
OCKS 


5 ae 68 75 
Aeolian- + se FIT ee . 10 20 
Ns nn 8 5065 44-00-0:4,0'0 . 0 40 
Am. Book bo aid ie od occa I 
17 American Chatillon Corp. 70 73 
17 Do RF ee reer 96 100 
Am. Hard a piésss 64 68 
Rs ND na skcsedeakcces 70 73 
Am. Litho. (1. 60) eer . 78 3 
Do Re 105 110 
Mn. MOter OO. CB)... <6 .ccccccss 118 121 
Andian Natl. Corp ........... 36 40 
Arlington Mills ............... 37 40 
Arms oy | a 63 65 
Babcock \ A: Sor oto eee 123 

22 Baird Television ....... eer ib 2% 
Bethlehem Mill .. .... 24% 26 
Bohn Refrigerator pf. @. — 95 100 
Bon Ami Co er 50 
17 Boss Mfg. We iausas --210 230 
ae OF errr ..105 108 

13 Birtman Electric Co. pf...... 95 
Bowman Bilt. Hotel.......... 3 5% 
PO) Fe ear 45 

Le Es Fee sreccacsas 19 i 


60c) 2: 
Bruns. “Baike- Sotenter of....403 115 
Buckeye Coppe ace 7 
Burden Iron pf. _ ererer — 50 
Canario Copper ............. 10 .30 
7 Celanese ........ 


Pp iy 
Carnation Milk p 1 ‘ 
Clinchfield Coal pe (VA% 13 18 
Claude Neon Lights 360 380 





INDUSTRIAL AND MISCELLANEOUS 


Key. 


21 
8 


wee 


OW ataz 


a 


-_ 
~ 


STOCKS—Continued 
sid. Offer 
BOD DORE dnc ves vencuncseéunnne 38 
CE Te kk ad waneccsar ences 13 15% 
Dayton Rubber, units......... 105 115 
De Forest Phonofilm.......... 4 6 






Doehler Die Cast. pf. (3.50). a 45 


i DO Re ere 125 

Perera are 90 
Douglas Shoe pf.............. 91 
Eisemann Magneto 38 

OE ORS 102 
WOM GO Diio xe cacdseeseneas 52 
200. Were, BE. és éacasess ° 113 
Graton & Knight......... 10 

oe Ghee 63 
Hale & Kilburn FF 13 
Herc. Powder, new . 115 


Do pf. (7) 1 
Her’ g- Fiall- M. Safe Co. (8a)...260 280 
Howorth-Snyder Co..... ee E 
epaoes River Nav. Co.. 





De 6055 serddepacneceean 

inductrias Poceptance (2). 
Do pf. (7) 

Ind. Fiona, ‘new. 
Do pf. (7) rae 

Innovation Trunk...... 
Insurance Centre Bldg 

International Textbook . 


Lanston Mono. (6).. 
Lawr. P. Cem. (8).. 
Lawyers Mortgage Co. 
Liberty Baking 





Gy wcsdassumnnredesbaies 
Likly Luggage, Inc........... 
ee i le 46 
Merck & Co. pf. (4)........+. 73 
Natl. of casket Bo. Gis onscespes 135 140 
BD OE, odes piasrigineacnseaaoe 110 
Nat. Gypsum Co. TH pE..6000 48 50 
i Sr errr 13 15 
Nat jewelers Bd of Tr Bldg.. 8% 12% 
Nat. Licorice (5a)............ 70 
North Amer. Title Guaranty. Interested 
Northern Mfg. Co. ........... 22 i] 
See BE dsccescconadieake 8% 10% 
Do Ist - ES Re re 87 92 
oY | Sea rear Pt re 77 82 
Phelps ease Soe 320 330 
Photomaton, n., B.........+.. 21% o 
Pick (A.) & Co. 7% pf., w.w.. 82 7 
Powdrell & Alexander........ 42 47 
BNO UE -diceckevakeeacnesedeten 92 97 
Puritan Mtg. units............ Interested 
Rolls-Royce of America...... 20 25 
Bee I  Giatis vocab araaielcoas 55 59 
Royal Typewriter pf.......... 102 
Roxy Theatre com............ 3% 5 
Ps) aaa 28 32 
SO TE ha feadesvdussadsease 30 33 
Rumidor rrr Tr ree: 36 40 
Smith-Corona T —: Saye 44 48 
Southern States Oil........... 1¥% 2 
Splitdorf-Beth El. ........... 8% 9 
Standard Screw (5)........... 132 136 
Standard Textile Pr.......... 11 13 
ee MEPs scnccbnaeetesenebne 80 83 
iS Fae ae oe 46 50 
Stetson (J. B. (6.25).......... 85 90 
Do pf. (3)... cccccccccsssccee 34 37 
Struthers-Wells Co............ 22 23 
OS Sener ere 83 ; 
Superheater (6)............... 160 165 
Taggart Corp. pf. (7)........ 100 = 105 
TOCHRICOIO’, INC... sccscccesese 18% 19 
Tubize Art Silk Co........ ts... 9 101 
ae BO ee errr 40 42 
aE . cnhhe bens ted ewee ae eds 91 bo] 
pnening GD oc scccrcovss 93 96 
“> RL. EE ROO OST 92 96 
Walker Dishw. EP Te 33 37 
Welch Grape Juice (7)....... 92 
2 Serer 102% 105 
pf rrr re 23 
Wheatsworth 8% .........06: 104 108 
Williams Alloy pf............. 49 54 
Winchester ist pf............. 48 53 
Winch. Simmons pf........... «. 25 
Worcester Salt (5)...........- 94 98 
Zieley Processes .......cccceee 35 40 
JOINT STOCK LAND BANKS 
—STOCKS 
ASO GAD) sccxennnparcssicd 125 140 
CRON ncctanncscnesaareanees 14 20 
BME. MR si 500k casueéuveeencaas 110 §=6120 
SE MD i ie scasteebaaauaes 30 40 
Se DEE os caccwciwendkndcauses 10 20 
Firat Carolina. (6)... secseese 15 25 
err rere 50 65 
FT er rere ere 58 68 
North Carolina (8)............ 123 135 
Se aaa 100 =—:110 
Southern Minnesota .......... 3 10 
St OE Bs oo nono dsnvesnasen 100 107 
Virginian. (BOP BD)... 00.0d00000 1% 2% 
CHAIN STORES—STOCKS 
ig” Be eae 109 
B. C. peas | 09 72 
i a RR RS 104 108 
Diamond ‘Bhioe (eretinbenekeeee 44 47 
a eda pre euaate ae aan ee 04 108 
Felt & ‘sn. ist pf. (7). 50 65 
OW savas scence 340 350 
po pf. CRP RAIMA 114% 116 
HEIMMOOL BLOlSS. 0 o0.00dsc0ccceve 130 145 
or eg OE: rare 225 245 
ey). Ue fk ree 104 108 


BO: ORR. rs GOP. cncekonsegnes 55 60 
Lane Bryant, wi ' a w. (7).121 128 
Lord & Taylor (10: 380 385 


2) 2 errr 1 
SO Pea akssiuesesonees 110 re 
——- 7 Es errr 41 45 
pf (ins AEP ITPA ED EUS 96 100 
Melvi le Shoes Ist pf.(6),w.w. Ht ; 
Met. Chain Stores new pf. (7).1 116 
EO ROW BE sa ssecacssaes vanes ig 116 
eS ae ere 46% 50 
Oe A RE Ra OS 94 98 
Nat. Family Stores warrants. 10 a 
NOt, TOR. We. WG). ccccccreices 101 105 
SEQGIOMG, TMG, co ccsccccucvcesce 21 22 
Newberry cf PS err es 116 122 
Penney, (J. C.), M@W.......20. 126 6129 

OY errr errr ere 
Rogers Peet (10).............-. 130 140 
iz eway E. ex war. (7) pf...106 108 
» Bs BROOD, | Bs 6cin0 ncieusane ser 5 7 


Se 
Do 7% pf iPr nn @nedesadeseuae sen 60 65 
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Transactions on the New York Curb Market 


With Closing Prices Wednesday, March 27 


For Week Ended Saturday, March 23 





Range, !929. 


High.Low. 


23 17% ACETOL PR, A 
19 > Acoustic Prod . 
48% 45% Aero Underwriting 
45% 38 Aero Sup M 





73% 


10 7% 
11.9% 


w 
™ Oo Ales Drug Ntre. 


5% 3% 


4% 46% Alpha Mert Cem (3 
189 146 Alum Co of America. 


107 108% 


™) 49 Am 


DP wccée 
1444157 Am Cigar (8) 
31 22 Am Com Pow 


37% 26% 
li% 8 


Vv eeeces . 
Ou 7% Am Com! sake. vt “1° 
72 51 Am Control . 
80 0% Am Cyanamid, 


122 98 


29 20 Am Dept Stores.. 


114 (105 
113% 52% Am & For Pow war 
174 128 Am Gas & Elee (11).. 


sot 104 


5) 
“i% 84% Am Laundry Mach (4) 
250% 216 Am Lt & Trac (10). 


115% 112 


124 116 Am 
27% 24. Am Milling Co 
8% O% Am 7? 
18% 14% Am Nat Ga 

105% 10% Am Rolling Mill (42) 
2% 2% Am Pneumatic . . 
40% 2% Am Solvents &. Chem. 


5% 46% 


N7 84 Am 
27% 26% Am Sts Pub Sy, A (1.80) 27 
134% 62% Am Sup, A 


133 68 
100% 08% 
89% 


Hy 

17 17 Am Thermos, { 
3% $%3 Am Thread pf 
3 28% Anaconda rts. 

43% 31 Anchor P 
18% 14% A\nglo-Amer 


17 14% 


12% 5 Apeo Monsber. ‘ 
45% 33 Soin Sneen Nitente.. 
3% "s Argo Oil . 

65% 65 Apponaug Co . 
6 4% Arizona Comm (0c ° 
41 22% Arctarus Radio Tube... 
47 .0OO Ariz Globe Copper 

5% 3% Ark Nat Gas 


8% 8&8 


38% 23% Arizona Power 
1% 1% Armetrons Crk 


6h 61 


56% 41 Art Met Wks. 
As 


27% 19 


G1% 49% Assoc G & B, A (*2%).. 


12% 77% 


14% tl% Assoe Laundry Am 
Be 2% Assoc ae 


87% TK 
™ t% 


90% 88 Atlantic Coast Fis ae 
2 1 ae Fruit ag Sug. 
2% #2. Atlant phos 
4 


3% 


80% 3 Atlas Plywood is). 

M%& 4% Atlas Portid Cem (2) 
i192 1304 Auburn Auto (;4) , 
15% = =68)— Auto 


290% 25% 


22 20 Aviation Co 
gh +hh Aviation Cor 
23% \% Aviation © 

43%, rt Axt Fish Tob, A 
137 110% BABCOCK & bed 
4 13% Bahia bar eave 


is) (4 


97 Ae av Baumann 
om & 


ne 
23% 1 Bellanca Aircraft 
60% 504 Blauner’s ro 
454 4 Blaw-Knox Co (1) 
iT% x Bees (E > Se (>. 
Y4% Blumenthal (S) 
3 “me Blyn ine 
124 105% Bohn Alum «& B "(eB ’. 


100 O1y 


a1 31 Bow B Hotels 24 pf.. 3 
81% 6 Brazilian Tr & Lt, on (2) 6 
2%& $%% Bettucpert Machine : 


38, 33% Bri 
14% 10 

2 3 

124 


28% 20 


109 92% Bristol x oy 
8 Brit © 


4% oe...< 
32' 28% Br-Am Tob o— «tt. 20) 2% 


32-20% 

114 8 be 
744 «+67 

68) 34% Bud 


7 10% C AM CO etfs. 
Do = ev ve gi 1(3%) 33" 


46 
43% 38 Can nd ‘Alehl, A i f2) 38 


”, 


6% se 6 
30 


ore 41% CI ‘orp 
18 107% Do ist pf (7). 





&3 

161 144% Alabama Gt South (+7). 
2: 17 Alexander Indus 

81 Allied 


2% 11% Do senior pf. 


) 
4 32% Alum Goods 
134% 117 Alum Co, I 
47% 48 Am 





ed ios 





Mp 
27h on” ah sig 


Ll++I1+ 


+++! 
” 


ae cig’: eos OF 
267 130 Casein Co of Am ( 
82 72 


oe —_ + 2% 


Net 


ast. Ch'ge.S 


1% 


SOS ae 


ied 


1% 
My 





1% 118,600 


- RY 


+ tile 


= §% 
=— 1% 


ee 
FF 


5% 








eeRE 








Range,1929. 

High. Low. High.Low. Last. 
100 92% Do new pf (7)........100 100 

ao 40 Celluloid Corp .... 43 40 

83 Rn Do pf (7) 60-60-0006. ee Bee 

110) «100 Do Ist pf (7).... 110) 105 

184 13 Central Atl States...... 17% 


45 3 Cent Pub Sve, A (1.75). 48% 435 
150 #116 Cent States Elee (11) 150) «144 


74% 73% ee MOU, GW facceescsce BO Tee 
127 97 Do conv pf (t).......127 120% 
22 193% #$=Do pf (6) with war.. 12 mile 
40 19% Do warrants ......... 20 25% 
87% S83 Do pf ex war(t). . 85 83% 
90) «= 80 Cent & South Util (3).. 80 80 
13 9% Centrifug Pipe ((0c).... 10% 10 
10% 35% Chain Stores Stock..... 38 354 
42 33) Charis (724) -- 34 33 
160 «140% Chesebrough Mfg (76)..160 160 
94 4% Checker Cab Mfg...... 87% 77% 
4 3% Chief Cona ....... --- 3% 3% 
4% 4% Chicago Nip Mfg, Yr ~ 45, 
108 =6101% Childs Co pf (7).... 104 103% 


my 9 5%, Cities Serv P & L pf (6) 9% 5% 15% 


107% 106% Do pf (7).............10T 107 
31% 30% Do new .........6-+.. BI WH 
21% 88% Do (41.20) ...........121% 120% 
98% 96% Do pf (t)............. 97% 97 
9% 9 Do pf B (Oe)...... 9 oT) 








Clark Lighter, A. 9% 9 
ne Savin Rin Bk (Bud), 
Ltd (4.1 51% 51 
Be Club Alum Cten 0 29 
45 tile Cehn-Hall-Marx -. 2 41% 
75 65% Cleve Elec Thum. -.ee CQ CM 
15 3% UU, Fer 10% 9% 
S04 75 Colgate Palmolive P rea) 794 73 
2 14, Colombian Syndicate . 1% tn 
31% St Columbia Pictures ose OB BI 


45% 38 Colt’s Pat Fire, A (2).. 39% 38% 


72% 60 Columbus El Pr, n (2).. 62 0 
Ra 31 «Columbus Auto Parts cv 33% 32 


103% 99% Com'wealth Pr pf (6)..191 100% 


258 214% Com’wealth Edison (8).250 246 


1% 1% Comstock Tun, new..... 1% 1% 
43 33 «Cons Aircraft .......... 37% 35% 
18 13% Consol Copper ......... 18 15% 


50% 41 Cons Dairy Prod (42 .. 44% 42% 


26 18 Consol Film Indus ry 26 234 


112 os Cuan Gas, Balt (3)... oe% 91% 
4 ‘ 


Be GEE cecccescseces A 3a 
i or) 23 Cons Instrument Co.... site 26% 
510) «579% Cons Min & S (712%)...510 510 
21 17 Consol Laundries .. . 21 18 
24.05 Consol Nevada-Utah ...10  .10 


39% 32% Cons Retail Stores (1).. 36% 34% *35 
11% 6% Consol Royal (80c)..... 19% 8% 
21% 7 [=e Theatres ......... 21% 19% 





21% 15 
32% 25% Copper Range (2). + 30% 
25% 19 Courtaalds, Lid (1. 7). 19% 19 
19% 4 Crane & Co (1%)....... 45 45 
5 8% Creole Petroleum Se 
2744 Crocker ) ee exsees -298% 200 
" Cresson Con (8c ween a 





Crosse & Blac kwell cum 
pf (3%), w 525 
1% Crown Central Pet. 
47 Crowley Milner (2). 
20% Cuban Tob, v t c (#3). 
42 Cuneo Press 
89%, Do pf (6%). 
2614 Curtiss Aero Export. 
20 Curtiss Flying Svee. 
33 Curtiss-Reid Air sive RED 
26 20 DARBY PET (1)....... 
29 Davega, Ine (71%)... 
574 55% Davis Drug St, allot cfs 6 & 
34% 18% Davenport Hosiery (2).. 31% 29 








54 3% Decca Record, Lt 
Ce GD csc ccccccss OH. @ 
642 580 Deere & Co (6)........610 597% 597! 
26% 19 De Forest Radie ....... 21% 19% 
5 2 Derby Oi] & Pet........ ‘ Bly 
of. S % errr. 


221, 22 Dinkler Hotels (2)... 
73 160% Dixon Crucible (+10). 
42 30'4 Doehler Die Casting. . 

56% 52 Dom Stores, new, w i. 
98 92% Do rts, w i. ° 

32 21 Donner Steel 





103% 98% Do pr pf (8) .........102% 1024 102s 

‘ Dolores Esperanza can 

Douglas Aircraft ...... 33's 2% 

4 17% Dresser Mfg, A (3).*... 48 47% 43% - 
11% 7% Dubilier, C & RR. --- 8% T% T% 
33% 40 Durham Duplex Razor 

pr pf (4) .... .... 13% 48 
210 «#152 Duke Power (5 ....... 188% 185 
20 13% Durant Motors ......... 15% 14% 


23 18 EAGLE P_LEAD (80c) 18 18 


30 27 East Roll Mills a. . 294% 29% 
5% 3% East Butte ............ 5% 4% 


58% 42% East State Pow, Biv ceve 51% 48 


97% 79 Elee Bond & Sh, new 91% 83% 


10814, 106 Do new pf (6). cocse ss IBY 106 

97% 75 Educational Pic pf (8). 93 90% 93 
103 «99% Elee P&L 2d pf, A (7).103 101% 102% 
16% 28% Do opt war ...... a: 42% 42% 
101 97% Elec Investors pf (6)... .100 98% 98% 
124 77% Do (b@%) ........ 107% 101% 
110 108% Emp G & F cum pf (8). 108% 108% 

98%, 96% Do cum pf (7)........ 96% 96% 

59 43% Empire Pow part (2)... 48% 46% 

4% 2% Engineers Gold ......... 3% «24 

45% 43 Emsco Derrick ........ 43% 43% 


35 26 Eng Pub Ser opt war.. 31% 27 


70% 64 Kureka Pipe Line (4)... 64% 64% 


26% 15% Evans Wal Lead....... 2 
94 81 Bee BE GED cde dccesecs R416 
2m 22 FABRIC FIN ...... 

6% 5 Fageol Motor .......... 
34% 23 etn Aviation, A. 


4u4, iF ‘0 
SS 3 44 Fashion Pack % a 48 
50 35 Fedders Mfg, A (2). 
39- 282% Fed Metals ctfs (1). 
63% 52% Fed Water, A (a2).... f 
68 Federa 


1% Film Insp. Mach....... 





Fi 
1% Firemen’s Fd Ins (5)..104 104 
23 





28> 245 est 
108% 108% 108% 
1% .2 P 1 .88 .90 
38% 35 Foltis Fiecher ......... 38% 35 
44% 18% Fokker Air Am......... 38% 34% 
102 100 Fla Pow & Lt pf (7)...100% 100% 100% 
21% 15% Ford Motor, Ltd........ 21% 18% sige + 


1150 625 Ford Moter, Can (15). — 46 
- , 





ia 


ee 


I+1 i+ +4 


Do BB pf (6)......... 92% 92% 
% City Rad Stores (16).. - 3014, 30% 
* City Mach & T (1.60)... 314% 20% 


3 333 
4 Copeland Prod, ‘Ine, A.. 18% 17% 











x 


[++! 1411 
> 
a 


35 
- 
4 


PElttill 
Bee 


nw 








I+] 


1 Serew (+3%).-- 72% 72 

7?) «=. 69% Ferro Enamel, A....... 695% 69% 

17% 11% Fiat stock deb rts...... 12% 11% 
’ » » 


2% 2 2% 
48 re As ‘. Phila Q%). 51% 48% on 





lth Portererey 





50%, 34 


Range, 1929. 
High. Low. High.Low. Last 
i. Se ere . 89 89 8 
ao 48% French Lime, B (2.54)... 48% 48% 48% 
4% 1% Freed-Eisemann Rad.... 3% 3 1 
124% 7% Freshman (Chas) Co.... 8% 7% 7 
6% 5% GALENA SIG cod.... 5% S% 5% 
74% 68% Gamewell Co (5)........ 74% 72% 74 
19 14 Gen Alloys (80c)........ 16% 15% *16! 
93% 73 Gen Amer Invest. aC 73 73 
ll% 1% Gears & Forging, Raa: 2 i) a 
10% 7 ts Gen Bekine PP a. 8 
79% 71% Do pf (6)............. T4% TW% *72 
59% 43 Gen Bruvpze (2)......... 538% 51 1 
47 17% Gen Cable war.......... 42 3914 39%, 
20% 11% Gen El, Ltd, rets..... 16% 13% 13% 
38% 30% Gen Firep’ f, new (2)... 38% 36 *36 
49 40% Gen Elec Germany. 4: ; 
27% 25 Gen Ldry Mach (1. 60). 
44 27 «6Gen Pub Serv (b6%) 


25 20 Gen Realty & Util 
100% 924 Do pf (6) . ‘ 
298 236 Gen Tire & Rub (4).. 
139 119% Glen Alden Coal (10). 
25% 18 Gilbert (AC) 

438 42% Do pf (3%).... . 
124% 95 Gleaner Com Hary (4).. 99 98% 98 








79 23 Gold Seal Elec...... . 78% 71% 72% 
23 19 Goldberg Stores ........ 19% 19 19 
_ ee 0 6} COs 1% 1% 1% 
7% Goiden Centre ...... . & 8 8% 
-16 Goldfield Cons ......... 6t 50 «50 
93 Goldman 8S T - pas .. 121% 1 124 #1124 
72 Gorham Mfz, v t c..... 77% 73% 77! 
1 3% Gotham Knitbac’ Me h... 16% 14% 14% 
62% Gramaphone rets ....... 88% 8375 8&5 
« 35% Granite City Steel -. 438% 40 40 
7™, 115 Gt Atl & P Tea pf (7).1154%115) 115% 
‘ 8 


2 Greenfield T & D 18 16% 18 
13% Greif & Bros os eee j 
1% Gertie (D W), 





140 goby Gru (4) : 
27 peo Gripper (25c) 40 40 
= ann » a hh aanh aes 40. 49) 


% rd’n Fire A oe 
7 142% yr Oil of Pa (1% 


22% HALL LAMP (1%)..... 23 
27% Hall Print Co () a 


621; 
153 *154% 


6 146% Do pf, A (6%). 
20) «Hartman Tobacco 
46 Haygart ...... cabana a 
4% Do rights een aetaarg baa 7 
Hazeltine Corp (1). 
Hecla Mining (ti0c) . 
Helena Rubinstein ..... 
96% Hereules Pow, new (3) 
& eeaeeenese 








23% Hires (C E) Co, A (2). 3% 
7% Hollinger Gold (G0c).... 7% 7% 
24 Holt bs agg (1.80) 4 024 
4% Homaockla OH .......... 5 oF 
23 Hood Rubber ....... - & 24% 24% 
35% Horn (A C) Co......... 38 37% 37% 
1 56% Horn & Hardest (72%). 56% 56% 56% 
GE. BER Oe Oe EP iceciscessen 103 «= 1014%*102% 
46% 454% Horn (A () ‘ist pf (8%) 45% 45% 454 
dT 33% Hormel (Geo) (1.50).... 51 47% 4 
50% 48% Household Fin pf (3)... 48% 
22% 18 Houston Gulf Gas ..... 19% 18% 19 


23 19% Hudson Bay M & S.... 
110 89% SE EVE scccesccncs 
32. % Huyler Stores of Del. 
49% 34% Hygrade Food Prod. 





318 285 FILL PIPE LINE (20)...318 315 317 








A+. special Chem Ind..... 10 9% 9% 
mw Oil of Can (+2).... 97 90% 9015 
oom I us Fin cv pf (7).... 81 80% 81 
39% Do ctfs (b10%)....... 41% 40 40 
814 Ind Pipe Line (#5)..... 91 86 91 
77% Ins Co of N A (42%)... 84% ‘79% 79% 
29 Ims Sec (1.40) ......... 30% 30 a0) 
1% Intercont Pet .. SO ak 
19% Internat Perfume . o. 19% 19% 
50% Internat Petrol (75c).. 55% 30% 50% 
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"17% 13 Do ita, a (S60) ww 67 ey + é 81,800 3 73% 60 ote A. (1.80 Soe nid éou oo% 109 Bs 100 64% errs 87% fl 40 — 8% 5 o° 
5 42 Oliver + Equip 16% 15% 16% + % 7.700 67% | 185 palding (AG) (1.60).. 61% i 23% — 1% 2100 DOMESTIC BOND 1 Boy Som.” a0 35 
61 Do : uip . : oe 16 , 3,7 16 5% 155 s 60). 61% wo 2%, +2 “ - 8714 83 2 S (Sales P ’ » a _ 
Se - he Rin 1 $8 fae 63 + 3” 4300 —— © ai oon Gan '108 170" y er 1* 1,300 58 oi4 25 ARETE F 6 Pt. A, oe CARED: Cuties. 
PS ett St Su ty ae Be | BY cpl on Seite "By ASS is | at Se RS Ere Se 
ae a st pf (1%) 27 ~ "2 "See 100" 3” 100 slat Poo a. oe. S745 Allied J 1956. . » ol an oe % 
24 2» 2,500 10 103° 100 a imeat........ %— 2 178 54 5 Allied Packers 6s, i939. aan a 61 85 
: Pac W iy perce 26 26 — > Do est .. 44044 2 8000 87 45% ackers 6 101 101 bs Pty 25 93 
3% est ON ......... 34% 31% 31% 1% 500 1 0 pam, BE SM). 41% 38% 38% | » 87% | 35% 46 Do 68, 1939, ¢ 0 01 +1" “31 101 
126 126 Poa th (erates 22% 19% 20% — 3% 700. 4% 2% } od Klee pt @D.:. 101 10) tos — % 2 4 “# 37 46 Do 8s, 193%, 52% + 2% a 101% 
10% ~ &. eee a sem eine 103% 85 eee 99--888 1 — 100. te, oe. soe etfs. 54 . o 
si Pan y TE (4). 22.126 126 2% — % 15,5 "2 63-591 Stand Oil of Ind (+3)... ape Wile a oS oan Ss. Abentenee, 1a} : 51 +4 1% 
42% 48% Parker Pen (2%)... oe ; 126 +18 5500 2% 451 se Do new Ind (+3)... an 3 3% 4 % 100. 02% 100 Alur linum, Ltd, 38 54 S1% + 4% 49 
het 29% Para Cab 2f2"9. eens tea . 48% s + % 23 — % 21% o% Stand Oil of Ky (14 - 93% 89 292% + % 5600 3% 115% 110, A minum (Co 3s, if 1948 97% 97% 9 % + 3% 67 
My 51% Park fg (2.40 48% 48% — % 200 8 Ys Stan of Ky (1.60). a” seu oo. 132° 115% Am Ag 6s, 1943.. 1952. .102 97% .. we 
60 eS... ae Se S- % , 200 4%. 45% Stand: On of eee.» Sb: Se 303 $3500 0% | OTM 15% Am Com , 1088...» 2. AE 101% 101% + 16 8% 
agi - 32 a e¢ 2 In, : s+ Bhs 1% AS Alco 6 p> Sy > , 
(D) Gr, A (3%) Bi” sag 53 +14 BOD ee ot, ge iL of Neb (12.7 40% 40% — 4 25,500 40% 1068 105° Am Powe aE A Se 136 tm te 113 
2) = 60% mae $00 — pe De » hot Ohio ee im 4% % °1'800 0% 994 95% = Power & Pe 2028. % 94% 126% ies = 112 
74 59 + 3% 36. % Stand Me iit 115 .* 900 47 7% 94 ~ 4 n Radiator 4} is ,2016.105% 105 % + & = 
: : : AE i oo “ae ? 971 Am es, 1947 yp” U6 4 170 ; 
- mae 2300 33 Mt 27% Stand. Steel” Miu ‘aie mes Me "5 1.114 am Seating 6s. is Ws: toy 95" o +1% 10 105 
65 Stee . +. Pred Ss, 1936 > OF ] 
100 — — 5" Net 33 18% og wee ce Prepelice on pk a4 “Do _ & Ch 6% ne 36. DO B44 96 oe é 95 
% —% 20 100 is” 12% Bera 1 iy oe oni yn Ry By wae eee ee _ 22 9% 
56 6 _ 1,800 5 72%-64 § roa Bros, B. ctfs ii 4 934 Ark P Pan's Pow is, 30 96% % Hi — + 54 116% 
Ss. Ft “a so” | ae 9% Stinnes ‘ 12% os 95” Armeld Prt Whe as, noes Set fo > 
% 190 93% 38% 32- Stein (Hu; 67% 120% ‘4% Assoe D & Pt s tis 41. a7 oa 9445 + -% 80 96% 
09% 94% Do cum | 13% im, we De set tis, 1938, 8B ores on 
means 32" : oe oe oe. E igs. 48.0% w. — S 2 a : 
94% % 88 Bo He Sete - 17 117% + 32 83 
i 94% — 2% 1.700 O34 86% Avsoc dll sag et ay = 118 + Po 432 118% 
’ . 103% 91 ti Fruit jigs, °33.. 87M 1430+ 286 118 
91 Atlas ie gh oe Se ee Sie + % 379 142% 
ks, 4391 91 | ion Hy} 861, 
Pa 8 91 
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Range, 1929. Net Wed.'s Range, 1929 N i ‘s 
. Ne "8 ,1929. Net Wed.'s Range, 1929. Net Wed.'s 
High. Low. High.Low. Last. Ch’'ge.Sales.Close High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
110% 104% BATES VAL BAG 68.42.1065 = 14% 105 1% 0 1054 99% 95 . 1 " " - : ; . 
ae fo eee Ae ae eee toon tome tony — en OL or” Soy Metopito Nee. Gerassinat 100 100% "3x ar Soe | 10M BT Do bie: cen oot foe an 
: s, 1955 13 . a2 ‘ ; oe J " : 8, ‘ 2 97% 
oat on ws Ag an 58, 1955 ta 90% 0% 32 99% 89 96% Met Edison 4%s, D, 'ti8 97 - 94 964 — % 12 100% 98 Do 98% 98% + % 1 9614 
’ 957 ‘M wm 1 17 oy 93 89% Minn Pwr & Lt 4%s,'78. 90% 89% 89% — %& 22 ‘ 100% 96 Do 98 99 + & 19 96% 
100% 90% Do new : ee 10O% «99% 1004+ Oy 2R 1004, 100% 96% Milwaukee G Lt 4%s,'67 98 96% 96% — 1 22 96% 102 97 Do 99 99% &% iow. 
103 101% Boston Con Gas 5s, '47.101% 101% 101% 6 101% 97% Montreal L,H&P 5s,A,51 98% 97% 98% — % 16 104% 108% U S Smelt & R Shs, $5.1085% 103% 103 26 103% 
101% 9% CAN CEMENT 5%s,A,'47 9 9 1 ; 101 4 Morris & Co Ts, 1930. .100% 100% 100% — 10 9% 984 98 Utilities P & L 5s, 1959. 98% 98 98 147 98 
110 107% Cam Nat is, 193° 07% 108 Og 29 97% Munson SS Gis, 1937.. 98) 98) 98 + i 27 98 | 106 103 VALYOLINE $ 103 
96% 94 Do 4%s, 196 ; ali - See 108 102% 101% Montg’y Ward P 5s,'46.102% 102% 192%... & 102% 87% 85 Van Camp .. in, 180. ‘e oS + - 85 
2 Bes e H - 4 i 5S, 1905..... ) 7 &5 
101 oy ia A.’ 1% 9% 36 ide | 100% OT NARBAG CO Se, A.57. Wo 97K 96 3 97 | 100% 97% Ve Kl @ Pwr ds, A, 35. 98% 98 98% +°% 6. 
+ 08 44 100% 105% 102 Nat P & Lt ts, A, 2026.104% 103% 104} “ 21 102% § N ¥ § 
oun no” Cent Staten Pal. 3% by 2 a oe $03 Nat Dist Peed. oi hag + |} - 814 = 2 61 70% 121% 100% Western I 4 oy Bi tT 113% 114 2% 131 113 
4 17 93 01 99% Nat Dist Prod 6%s, 19. 99% 99% — % 2 .. 104 99% Westvaec hi ys,'37 oe s ; ioc 
ole tee 8 ay ae 3130" Nat Rubber Meh: ts,"4 133° 133) — 7 5 1204 | ‘9 873 Wheeling St Sige, B33. See 81% 8% — '% 102 a 
! 93: . ; =. > » 7 Bt 
103-97 «Cin St_Ry 5s, .° aon ter” eleuee Eee ae &., 80% See — 2 |S SNe | 98% 96% Wisconsin Cen Ry 5s,'30 97% 91% 94% + % 3 98% 
90% a po a Strs Ro5'¢s,'4,w i 95 iM ‘ 98 $3 110 107% Nebraska Pwr tie, A, 6 107% 108 — % ee FOREIGN BONDS 
O% Sate Cltles “Mervice as etfs... ui f+ 3 7 79 97% 89% New Eng G&E 5s, A,'48 91 80% 89% — 1% 67 90 5 ala 
som sore Soees | r! ag ar 100% + 57 904 Do 58, 1947 92% 89% 89% — 116 14 89 105 101% ANDEAN NAT 6s, 1940, 
Oa 4% Cities Serv G iret, “is, 43 954 + § 47 90% Y & F Inv 5%s,A,'48 90% 90 90% — % 73 90% ex warrants ......... 105 105 105 16 105 
ov! n% Citi Ser a mS, 20 aa mut © 38 NY Pwr & Lt 4%s, 1967 91% 90% 91 + 115 90% 94% 90% Antwerp 5s, 1958........ 92% 91 91% + % 78 90% 
8% 96° Ch —~W. 3%. : i a+ | 161 94% Niag Falls Pwr 6s,'50. 105% 104% 104% | .. is . 98 94 BADEN 951. 9544 2 
28% 88 Cleve Term e Wi% 971% + Nor Ind Pub Serv 53,66 98% 98 98% + % 23° 98% = : EN 78, 195 95% 5% 95% 2 
% 103 Cleve El Il 5s, 4 WH 103% 4 ee Nor States Pwr 6%3,°33.102 101% 101% — 27 101% 93% 93% Berlin City El 6's, 93% 93% 93% 18 
108%, 106% Do 7s, 1141 107107 + & ee Nor Texas Util 75, 1835. 101% 100% 100% — % 5 .. | ,88, 84 Bob Gk s 7s, - 86% 85 85 1% 2 .. 
99% 2 Do 7s, 1943 os oe 92 8692 1% 4 94% . ‘ -_ 104% 102 Buenos Aires 7s, 7.102% 102 102 by 15 100% 
98% 96% Com Edison 4%s, 1957.. 97% 96% 97 1% 0 . OHIO PWR 4\%s, ed 1956 91% 91 91%4 % 14 101 99% Do 7s; 195 .100% 99% 100 48 100% 
= 14 Com Ge a iar see) 85 85 85 - ¥% 23 enw = B, 1952... 99 «6988 98%+ % 25 99% 99% 97% Burmeister & Wainés, ‘40 99% 98% 99% + 1 12 97% 
5 ‘on G, E (Balt) ‘ 3 Ke ‘oe Gs, 19 101 tt 11 20 100 06 88% CAL L. vs 4 5 8 
100 . é F, . 108% 103% 103% 7 Oswego Riv Pow ‘31. 98% 98 98 % 20 ~_ 85 yma of Ger Gs. a. po , = 5 . " 
ome 100 Can Gast Mis." wi 100% 100 100 | ; 2 , PAC W OIL Ges, 43,0 i 96% 96 96% 67 96% 87% 85 Do 6s, A, 1952. 85 5 5 2 = 
91% 8 Cont Gas ‘kn s, 1958 ta ST RTE i. = % Pacific G & E 4%s,'57. 95 3 H% 95 11 94% 98% 96% Chile Mtg Bank 6s, °31.. 98 96% 96% % 131 97 
44 * o8. Sf i*% Si* + % 92 86% Pacific Invest 5s, A, “4. 94 92% 92% am a M . of . OF 
20% 92 Cudahy Packing Sis, '37 97% YI A — 32 | 101s} 100K Pa Pwr & Lt 38," B, % 4 S 8 SAS = woe eat OSS 
ys etre 99% 90% 99% u 1 97 02% 100 : t 7 101 i RP Mo ME og EREIREIES. s% 9 3 ae 
96% 92% DEL EL BW itis, 1950 ao os = # 8 01 100% Do 3s, 19 eae —. 4 ors 98 Gabe Ces, A te oe oe 86 Tk 
“ cL EL Dis, 195) bs a 3h } ° : - - on : 3t% FO Ss, . 1929 5 95 
911 Den & S Lake 6s, 1960.. 91% ” 90 2 SRM ha bn — » x w. hag oon oe ae , rs 111 107% Cuba T & T 74s, 1931. 100% 109 100 % 8 
- — ol, ‘ : m@ + ve - 4 94, F ~ ww = 5 
jour = sy vag? 5s, he. 19%  . = Rs, + ae “2 ) 100 99 Park & *Titford. bs, ‘1936 99-99 = * | 101% 98% DANISH MUN 54s, ‘55. 98% — 1% 13 38% 
96 8% Det Int rida Gigs, 1952 92 tg 90" > —_— 100 «8998 Peoples L & P 5s,'79,w i 98% 98 98 — 98 85% 81 Danzig P & W 6's. : 84 +1 14 86 
89% 77% Do Ta, 1952 © Ges, 195) oh TT < os 105% 102% Phila Elec Pwr ‘Bigs, 72.103% 102% 102% — ¥% 26 103% 97 % Denmark Mtg Bk 5s, b 9%+ % 8 
Ny BS leks Galt Gan os igs A aT Ss oo tee — 20 a ies 103% 101% Do 3s, 1966 ‘ 101% — 1 S as. 9 KE PRUSSIA BK 6s, ‘30. 97% 96% 97% + 1 ae 
; d ’ , ‘ A 103% 99% Phila RT ds, 196: 9% — % 11 98% 93 Elec Pow, Ger, 6%3,'53. 93% 938% 984+ % 12 
100% 99 EL PASO N G 6%s,A,'48.101 100% LOUK + & 8 9% 97% YT Phila S Co G&E 4%s,'57 ! 97 1 S ey ‘% Kreole M El Gis, °5 92 90% 90% 2 5 
105% 99 Do 6%s, 1938 \ 14 104% a 26 103 108 101% Pittsburgh Stl Gs, 1948. 102% 4. ¥ 10 102 91 Kuropean I M 7s. C, ‘6791 91 91 . on ¢ 
91% SO% Empire Oi & Ref 5 a9 BY % > SRY 9 ts & W Va 4%s, 19% 95 1m es 834 FINL'’D RES se B Gs on 86) onus ‘ 20 ne 
101% 99 FAB FIN 6s, 1939, , 99% 99% 0 97 , Potomac Edison 5s,E,°56 98 97 97 — \% 12 97 ” wy . . B er ae aaa” ane * 83° 
96% 95 Fairbanks-Morse 35,1942 95 95 95 6 Mi pwr Crp of NY Sis, 47 Wie M6 MH  — 114 Ee 05% mt Frankf Jae te, “a3, 94 92% B38 ; sp "92 
95% 86% Federal Sugar 6s 89%, 49% %, j Procter & Gamb 4%s,'47 96% 96% 96% — 5 . wen” a ity Gs, 53. 94 92% 938% 4+ % 30 92% 
94% 914 Firestone Cotton bs, 1947 91M 91% 91% % 25 O14 at EKNSBORO £ & EL 914 89 GELSENK MIN 6s, ‘34. 91 90 90 % 30 90 
9 92% hag = Ae &R ae es ae 20% 5s, A ...+-102% 102 102% 4+ Y% 35 102 Ho 4S a my “ot So oe oe ° = o 
9 92 Rubber 3%, 1931.. 944 94 944 ‘3 REM’T’N ae 3%s,'30 98% 98% 98¥ 4 tae Sa ~ - ao ae oe 86 85 86 a ea 
934 89 Florida Pwr & Lt 5s, 54.90) 89 «=SO™— ¥% 2S SD Richfield Oil 5! hs 100% 90% 100% tk 3h BB . eo oe 8. 85. 8 8 ” 
101% 100% GALENA SIG 7s, 1930. 100% 100% 100% 4 “a Rochester Cen 58,53 86% 85 85%... 92 84% 88 82 HAMBL a? EL UN RYS 
97% 98% Gatineau Pow 5s, 1946.° MY 94 WK + & 4 4 Ryerson (J T) 5s, 1943 .. 9 28% 9%+4+ % 13 98% 104 100) *< ole — gi ‘ 8 82 84% + 2% 70 83 
"30% Sig Gem Am Inv 3 exw 8s Sine aie PS ~ Tiron 3% SAN ANT PS 58,B,'58. 96% 95% 95% 4-3 7 1 90 Hamburg re ne ‘0 BO BO 58 
1024 100, Gen rd AY Gs, “37.10% 100— 100 2 24 100 Schulte "Real See ds” ii 85% 84% 8 +1 32 86 2514 92% Hanover Credit 61 48,49), 95% 93 95% + 2% 7 O83 
9 Ls Gen Kayon tis, 1948. -e MS 2 i without common stk 9 094 94 —1 oo @ 08% 88 Hang Ital Bk 7's, es 8s 88 8 — %& 2 
87% 79 Gen Vending 6s, 1927... 81 4 33 79% Do with common stk.107% 107% 107% + 3% >; 91% 86% ISARCO HYDRO js, 90 14 
9X 96% Georgia Power 5s, 1967.. 97% 4 122 97 75 «Servel, Inc, 5s, 1948.... 78% 78 78 : 34 77 105% 98  Isetta Fraschini 98 \% S 
TO% & G Ry ts, 46 68 19 67 \% Shawinigan W HsA, ‘67 % 91% 92%4° % HW 93 2 «75% Ital Superior 6s,'63,xw. 76 1% 153 Th 
= 108% Sri. ee ese Ye 10 ms 7 . ~ - 15 82% 75 JUGO MTG BK is, ‘57. 7 75% 1% 41 76% 
bY, G oss, 51 ' si 5 ; 75 ‘ 
102 100 Gulf Oi of Pa ds, 1947. . 100% H 62 100% Silica Gel Yr 4 — 3 os 93. 89 LIMA CITY 6%s, 195k.. 89 89 89 I 8 
101% 98% Do 5s, 1937 100%, A 36 99% , Sloss-Sheff (is 99% 99% — “' 97 93 MANSFIELD 7s,’41,xw. 96 95% 96 3 3 96% 
991, % Gulf States Util 5 wh i 2 nider Packing (is, 1932. 981 93% 93% — 4% 137 91% 103. 100) Mansfield M & S 7s, ‘41.103 103 103° + 2 1 : 
844% 77% HOOD RUB 5s, —— 78% w i Solvay 5s, 1942. ‘ 95% 95% 95%, + #4 85 Maranhao State js, ' 85 8685 1 1 
07 is) Do 7s, 193t .. TRI S E Pwr & L 6s, A,2025.103% 101% 1017 1 = 101 97% % Medellin 7s, E, 1951. 9 96 1 v1 
4 4 TRY % 101% Ys 1% 145 101 ; : , 11 92% 
92% 90 Houston G Gas 6%s, 1943 914 1 63 So Cal Edison 1 5, 1951..100 99% 99% — | 35 100 98% % Mendoza 7%s, 1951..... 0% 97 + | 30 95 
92% 90 Do 6s, A, 1943........ 90 ‘7 Do 5s, — w wan a” 21 99% 06% %4 Montevideo 6s, 1959.. 9% 9 + % 13 
\. Ye s , 36 : seer ness « DO — 1 6 107% 102% NETHERLANDS is,’ , Y " 
"Dx 92% bo "shee, ‘ 190 n B18 ng "92% : Tee sent Cal Ga 5s, 1967 + by Re a2 "v0 Nippon Elec Pow wie, , do” 90% ra B 
( 1 ‘ = . @ Ge, Bes weccc. —_— ¥ 6 92% oa . Ts om 
Mk Gt tt Pet soa Sit £m 's saci genie aga grok S| BS RAAT RY BO LO Sh 
96% 91% Int Pwr See 7s * vi 5 % 7 pe oe + er ro wns. tise ++] 90% 2% 23 90% 87% Do és, a * t. om ae wut. a 24% 
. : a "i - ‘ 2 2 > es is » 102 02% — 1% 9 pat 4 a - & Silke Sir 4 87 
Date gi Eieuints ber be ; pet 39 S@% | 132 126 Standard Invest 5s, 1937.128 128 : in TF ngs 1 76 «71 ~Potrero Sug 7 an @ F ; 2 
on, 91% Do 5s, 1957...... yeas = tices 99 97% —s (A F) Mfg 6s, "42 98% 98% 98% .. 33 § 97 994 RIO GRANDE - 96% 944% 94% 13. 
7 M8 Do fs, 1952... 6... 1% 2 10% D6 St Pwr & Lt ts, 1957 97% 96% 96% — 1 101 97% 95% = Ruhr Gas ts, A, 8 82 83% + 3% i 82% 
98 96 Interstate PS 5s, D, °56 3 140% 117 Straus (N) 6s, 1938, w i.128% 120 122 — 5% > 120 89% 88 Rumamian inst 7s, 1950; 88% SB SB % 34 88 
- © : ' 116% 105 Stutz Motor 7%s, 1987...105 105 105 05 17% 12% Russia 5%s, 1921, c o d. 17 144 16 + 14 145 y 
83 78 Invest Co of No Amer - - 11 A 4 Ys 45 14% 
i A. 1947 ote. 00 6 794% 6 Sun Maid R Raisin 6s, "42 73 73 73 : > 73 17% 12% Do 5%s, 1921...... 17% 15% 15% + 2% 70 14% 
111 105 Inv Kauily 5s (A, 147..111 10 12 1) Sun Oil 54s, 1939.......100% 100 100% — % 20 101 18 12% Do Gis, 1919, co d.. 18 14% 16 + 1% 381 15% 
7 9T Inv Co of Am Ss, A, 47. 100% e 71 97 100% 99% Swift & Co 5s, 1932.....100 99% 99% — 4% 71 98% 1% 12% Do 6%, 119.... 17% 15% 16 +1 Pay 
94% 90% lowa-Neb L & P 5s,A,57 954 % 1 @ 105% 102 Tenens C & € Gs, 1944...105% 102 103 : 23 101% — pA =“ BASIN 7s, 1935.. 99 98 .99 4 
4M 104 EDDO HIG tate "Lt 41.104 5 Wey 99% 97% Texas Pwr & L 5s, 1956. 98 97% 97 - %& 38 9€ x 7% Santiago 7s, 1949.. .. 99% 98 98 9 
iu - d = — , is, aie Se toe Lay 105% 1 =The id 6s, 1934, w 1.105% 102% 06 +2 319 rome 102% wl S$ Falls 5s, .. 98 98 98 3% 1 100 
79 734 Kelvinator x, Ben war 4% 74 hd % » ° 10-96% UNION BAG & P 63,°32.100 95% 100 + 3% 11 jodi ~ tual Stinnes , Bex, Shy "oe oe > 1 ee 
100-98) Koppers Gas Coke 55,47 1% MH Me — % ce 2 Pei. 9 9%— % 10 .. 100% 96% Seine Gove sco, 182). 90% SDE 01% uO 3 po 
101 «99% LACLEDE GAS ° 5.100 100 100 1 ‘ Tlie Sed Lever a 3M 0 88% | 1% 101 T 7%s,’ 02% - 
108 102% Lehigh tee a. ie oe st af tae 101% 100 Do ts, A, 1952.... 10% §=100% 4 100 2% 101 IETZ (L) 7%s,'46, x w.102\% 102% 102\% \, 2 
94 4 Libbe.McN & L bs, 1942 91% 91. 91 4 i; is 91% % 9% Un Porto R Sug 6%s,'37. 95 95 95 2 914% S85 UMsED IND COR 6%s, 
90% Oi Lone Star Gas ss tei oa Os os Ck St ore | 116% 100% Ue Am bee Se, A, 1948..105% 105 105 [a tf  .. o on & : 
106 103% I Island Lt 6s, °45..104% 104 104 x 14 1000 | 120, 0. Ue Bee Havana 7%s,'36.110 110 110 26 92%, 80% Unked Ki ve Ts,36-uw, 90% 9 9 + % 15 
oe Nex ee 14 A 100% 64 US Rubber Sits, 1930... 99% 99% 99%  . 9) 84% United Stl Wk 644s,A,°47 851% 84% N5Y % 22 6 
9T 94% Do 5s, 1957, new ba 4% 4% : 19 7% 100% 6% 90 eo -—- * 4% Dividend rates in dollars, based on last quarterly or semi- 
100% 97 Los Angeles G&E 5s, 197) 8T OT 3M 2 100% 99% i - ia —- momen. 
101 99%, MANITOBA PR 5%s,'57 99% 9% 99% — % 19 99% 100% 96% Do 6\%s, 1934... vi echt 98 a | . - ix dividend. +Partly extra. {Plus extra _in stock. a Payable 
104% 102% Mane Gas 5s, 1946, ... 103% 102% 103% + 88 103% 10% 96 Deo é es, a 98% a ore =" i : ~ 2 or stock. b Payable in stock. d Payable in preferred 
1v1adendas eciared an waiting ayment Continued 
« tontinued from Page 611 Pe- Pay- Hars. of P 
. e- ay- Hdrs. of > 5 
Company. Rate.riod. able. Record. Company. Rate. riod. Abie. Record. Company Rate in a 7. + 
MISCELLANEOUS . Mortgage-Bond Co 2 Q Mar. 30 Mar. 25 Sandusky Cement .......$2 Q Apr. 1 Mar. 25 Un Linen San A (In) coe a ogg rong 
Pe- Pay- Hars. of Murphy (G C) pf. 2 Q Apr. 2 Mar. 22 Santa Cruz Pt Cem..... $1 Q Apr. 1 Mar. 21 ) ‘ nee + . 1 Mar. 20 
Company. Rate. riod. able. Record. Do pt 2 @Q July 2 June 21 Sarnia Bridge. * Q Apr. 1 Mar. 15 Do B (in) ............$1.50Q Apr. 20 Apr. 1 
Landers, F & Clark > Q Mar. 31 Mar. 20 Do pf ; "2 @ Oct. 2 Sep. 21 ——- Bak conv pf....75c Q Apr. 1 Mar. ‘15 — Metal Mfg........50e Q Apr. 1 Mar. 25 
Do ..... Q June 30 June 19 Nat American Co. We Q May 1 15 yo pf .......... --.--1%% Q Apr. 1 Mar. 15 ID sseeeeeenes ....28e Ex Apr. 1 Mar. 25 
; : I . wen May 1 Apr. 15. . q ¢ 
RE @ Sep. & Sep. 9 | Mat Daley PreGects.....360 Sth May 99 Ape. | ep emee (9). Ine. tet ‘ 1 Mar.2 am +“ aetna 2 et ADF 1 Mar. 
rr ae » Q@ Dee. 31 Dec. 21 | Nat Food Prod, A. 62%c Q May 15 May 3 | scott Paper Co 7%. A. pf 1% 3 a = aoe 4 Jnion Steel Cst pf. $1.75 Q Apr. 10 Apr 
Lawyer Mtg Co...... $3.50Q Mar. 30 Mar. 22 | Nat Fuel Gas.. 25e Q Apr. 15 Apr. 30 Do 6%, B, pf P 1% i ss ee 25e Q Mar. 30 Mar. 2 
Leath & Co pf........ ST Apr. 1 Mar. 15 es pe aa te Co tie Q Apr. 1 Mar. 20 | Scovill Mfg Apr. 1 Mar. 22 ,Do pf ..............+.. 1% Q Mar. 30 Mar. 2: 
Ludlow Typograph .....350c Q Apr. 1 Mar. 21 + vl sn ae. ‘¢ me oon. : a 22 Scullin Steel Apr. 15 Mar. 30 on Mh naga a oS Q June 1 May 15 
ae By ! s ee pr. Mar. 22 Seagrave Cor 9 4 Pp 4 Q Apr Mar. 20 
ie of ....; ..sse-$1.75Q Apr. 1 Mar. 21 | Nehi Corp ist pf $1.31Q Apr. 1 Mar. 15 NSE EKS Hes Apr. 20 Mar. 30 | Unit P 
of 2 : v C ‘ -f f ; } eset pallies 3 ‘aper Box, A......40¢ Q Apr. 1 Mar. 20 
mend. a orbs 200008 Apr. xb Mar. 30 | NY Coop in é.:. Hike tm Abr. 1 Mar. 20 | setton bide’ pi 00002 TRG" Ape. t Mar. ae | UMMEE, Verde extension | 
Macy (RH) & Go......50e Q May 15 A —— OE 24, 4-— the Q May 1 Apr. 4 | Select Industries al ctfs 7 ning $1, Q May 1 Apr. 4 
= ig AL. > “eG A a oe . 26 orth American Oil... ..10c Apr. 1 Mar. 20 O% paid ..... iy y Apr 1 a ‘nit Wholesale Gr pf. A.18% @Q Apr. 15 Mar. 25 
lL, a on” “3 _ s foe. on se Cae Anes tAm ae, ‘4 » aus. : — 4 Sharp & Dohme pf... Apr. 1 1 ~ - a) Mtg ”. ....$1.75 Q Mar. 31 Mar. 20 
we sees a - 9 3 - I r pr. ar. 18 Sieloff Packi : me 7 S$ Fin Corp, ...30e Q Apr. 1 May. 27 
Magnin ("a Conij-----Stise@ Abr. 1S Mar. 31 | Novadel-Agene pf sh t5 Apr. t Mar. 23 | “bo SNe a | C8 Lumber. & Abr. 1 Mav. 3s 
Maryland Casualty ....81.12%@. Mar. 90 Mar.15 | Do 24 pf. iS Aer f deer go | Smith (LC) & Cor Type Apr. 1 U8 Smelt &” Min B7iKe @ Apr so 
McCaskey R Ist pf...... ‘ I 25  ahe “on 7G oe,» Beer. Apr. 1 hy 2 “arin > 2 eee 
oy ee ae EE oe ee oo. Con oe ks eg Abr IB Aor 4 
McKee (A G) & Co. A..75c @ Apr. 1 Mar. 20 4 ‘rush ist pf — = s. : Mas 20 | Std Royalties, Ltd... .. Apr. 1 Mar. 15 poon Co. A............40¢ Q Apr. 15 Apr. 1 
ian tee... - 2h i oes len Reval re Be pr. 1 Mar. 20 . qe Apr. 1 Mar. 25 ge cotter e hess 40c Q Apr. 15 Apr. 1 
McQuay-Norris Mfg Q Apr. 1 Mar. 20 or ... $1.50Q Apr. 15 Mar. 30 Standard Screw ._.... Apr. 1 Mar. 21 0 Sdathehcnee 10c Ex Apr. 15 Apr. 1 
~~ eee $ Ses. : a 7 De of ; 1% Q Apr. 15 Mar. 30 Stein, Bloch Co pf.. Apr. 1 Mar. 5 — See -10c Ex Apr. 15 Apr. 1 
Mead Pulp & Paper $1 Q Apr. 15 Apr. 1 > 1% Q July 15 June 29 | Stern Cosmetics Co, Inc. lau Biscuit iat pf...... 1% Q Apr. 1 Mar. 23 
— & Paper... - s y~ . _. al Do pf 1% Q Oct. 15 Sep. 30 , CON Bf .c.......--.800 @ Ave. 1 Mar. 2S Warchell Co pf. 62%c Q May 1 Apr. 15 
. so oe oe Mar. i Do pf 1% Q Jan. 15 Dec. 31 | Stern Bros, A..... 1 : 3 | Western Grocers pf...... 1% Q Apr. 15 Mar. 3 
ied beet eckkeseates 2 Ex Apr. 19 Mar. 31 Pedigo-Weber S Thm 5 eerecece Q Apr. 1 Mar. 20 | w , 
eee ‘ 3 Potion Weber ag 62% Q Apr. 1 Mar. 24 | Storkline “Purniture ...{35e Im Apr. 1 Mar. 30 a a ne 
- ae . ‘ Ne ar. : | Sa ete 2%c E 5 7 Sa “QQ Apr. 1 Mar. 20 
ee ee eens =. 2 Fenn Salt Mts... --.....81.25@ Apr. 15 Mar. 30 Studebaker’ MO. AL7...300° Q Apr. 1 Mar. 20 | Wgimberser Drug St.....40c Q Apr. 1 Mar. 21 
maeOeeeatacsesaes ‘$4 = ose 2uMm oyalties M Apr. 1 Mar. 25 Sunstrand pf ne. ee Ma : -_— $6,664 008 -......10¢ Ex Apr. 1 Mar. 21 
ih Stein of. 1% @ Abr Pickrel Wa gait BX Apr. 1 Mar. 25 | Sweets Co of “Amer.....25¢ @ May 1 Apr. 15 Wood Ch Strs, Inc.......40¢ Q May 1 Apr. 15 
> dh Wiel oy of ste aoe. ~ re alnut Co. 37%ee Q Apr. 1 Mr-. 20 Syracuse Wash Mach, B.25c Q Apr. 1 Mar. 22 Chem Products, Q Apr. 1 Mar. 18 
Hart cv pf..... y Apr. ts Sc & Bolt new (In).35c Q Apr. 15 Apr. 4 Telautograph Cor 2h 5 a : Q Apr. 1 Mar. 18 
Miller Whole. Drug......40e¢ Q Apr Pittsb P P Q May 1 Apr. 15 
Moon Corp (No 1) -25e Q Apr. Proct “yy Steel pf......$1.75Q June 1 May 11 | Textile Banking ........ 2 Q Apr. 1 Mar. 25 M May 1 Apr. 20 
Do pf. A (No 1)....... 1% Q Apr. Public Se “Bond @ 8% pf 2 Q Apr. 15 Mar. 25 | Tonopah Min Nev....... 7¥%c — Apr. 20 Apr. 7 M June 1 May 20 
Do pf, B (No 1)....... 1% Q Apr. —t he a 1 ee bee 1% Q Apr. 15 Mar. 30 Sh} -Ot 4 
Morris (Phil) & Co..... 2e Apr. . ~% , 2 aoe oro Mfg ............... 35e Q Apr. 1 Mar. 25 ies eee a oo July 2 
sti ne gg -80e — Apr. 1 Mar. 15 | Traymore. ‘Ltd. pf... 1% Q Apr. 1 Mar. 2 "ee te te DS Aor. 2 tee. 
ans saxancie de @0c @ Apr. 1 Mar. 28 | Ross Gear & Tool ) oe oe es PE - ey Silk, B. vt c.$2.30Q Apr. 1 Mar. 20 FEM Ssensiscsnnss Oe a 5 Ee 
Mt Royal Hotel Co pf... 1% Q Apr. 1 Mar. 15 St Lawrence Pap Milla pf 1% 3 yee B + ly = —— Tob, Ltd....... $1__Q Apr. 15 Mar. 30 *Period from July 1 to Sept. 30, 1928 
% Mar. 2 me Oe dnvenes iacanees 1.75Q Apr. 15 Mar. 30 tCovering period from Feb. 20 to May 15 
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Week Ended 


Transactions on Out-of-Town Markets Saturday, March 23 





Sales. 


200 
13.300 
5.700 
110 
49 

1K Mi 
120 
168 
1) 
1,150 
1.100 
7% 
100 
S16 
105 
600 
30 











Los Angeles 


INDUSTRIALS, 


High 
Byron Jackson .......... 35% 
Douglas Aircraft ....... 33% 
Emsco Derrick & Equi 43% 


Globe Grain & Milling.. 





Goodyear Tiré & Rub pf. 101 
Goodyear Textile pf...... 101% 
BROCEy WUGRE ccctcccccvece Me 
Home gs ee 23 
iE gence 2% 
Hydraulic <n Fr 
Jantzen Knitting Millis... 48 
Jenkins Television ...... 14 
*Moreland Motors.......2. 05 
OR RR a ra i) 
Pacific Clay Products.... 36 
Republic Supply ......... 62 
*Southern Glass . 0 
*Weber Showcase & F pf. 24% 


PUBLIC UTILITIES. 


L A Gas & Elec pf...... es 
Pacific Lighting ........ 
San Joaquin oa prior pf. 193 > 
Do 6% prior pf....... .101 
Southern am in evans HOo% 
Be We Bila cs bcctacsccece 29 
Do 6% Ot Ceeeeseeceocee 26% 
De SUA Of... wdccvssccces 247 





Southern Cal Gas 6% pf. 25 % 
Do t% pf 4 y 
South Cos. Gas 6% pf.. 


BANKS. 


101 


California Bank 
*Citizens National 
Los Angeles First Nat. 
Merchants National 
National Bank of Com... 
Pacific National Bank... 4! 
Seaboard National Bank. 44 














1,050 Security First Nat Bank. 127% 
41 Security Trust & Sav Bk.610 
MISCELLANEOUS. 
319 Centra) Investment ......101% 
C0 International Reinsurance 78% 
6,106 Lincoln Mortgage ...... 1.05 
SGD BDO OE cn rccccevcesrcces A 
11,400 Los Angeles Invest...... 2.40 
71 Mortgage Guarantee 192 
Pacific Finance ......... 108 
BO PE © iicduvctece Pe 23% 
Pacific National Co...... 40% 
Seaboard Dairy Credit ‘pt 99 
3 Seaboard Securities ..... 46 
Ge MORI ..ccccecscces 0 
Transamerica Corp ..... 142 
OILS. 
Barnedall, MM. i.cccccece 
Bolsa Chica Oil, A...... 2. 
Buckeye Union pf....... .4 
% *Gilmore Oil .....+cceess 1 
Holly Development othe 
ee | ae errr 2. 
Macmillan Petroleum ... 38 
Merchants Petroleum ... .55 
Midway Northern ....... .30 
Mount Diablo .......... 1.35 
Occidental Petroleum .. .3.70 
Oceanic Oil ....... .- 1,00 
» Olinda Land .......- oo oan 
Pacific Western Corp. va» 22M 
Republic Petroleum ..... 7 
Richfield Oil ........ 47 
DO PE .nccces . 24% 
Rio Grande Oil. - 41 
*Snell Union ........ 205% 
Signal Oil & Gas, A. 48% 
Standard Oil of Cal ‘ 
Union Oil of Cal......... 2% 
é ‘200 Union Oil-Associated..... 1% 
21.000 U S Oil & Royalties..... .14 
RIGHTS. 
350 Pacific Gas & Elec......3.00 
28,300 Los Anges First Nat Bk.2.70 
3,000 Southern Ca! Edison 3.35 
223 Security Trust & Sav war 28 


BONDS. 



















$6,000 Gt Western Power 5s,’46.101 
5,000 Southern Cos Gas 4%4s,’68 89 
BANKS. 
26 *Bank of America....... 265 
390 Banca d'Italia .......... 5% 
OILS. 
18,475 Bandini Petroleum 
11,400 Barnhart Morrow 
11,665 Continental ...... 
400 Bolsa Chi, B wae 
120 srecene Petroleum ...... 32 
BGee TNOOEE 2. cccccccceccccce 2.40 
142,100 Globe. Petroleum -- 8% 
5,975 Hancock ......... 4614 
34,340 Italo ..... 12% 
6,495 Do pf 8 
3,40 eo 25 
1,765 Mexican Seaboard 56 
6,600 Palmer Union ...... 9 
Gee. Bee UE ccceveces 
1,000 Rice Ranch 
146,500 Ganta Fe ....occccocccece 
300 Standard Oil of N Y.... 43 
77,000 Universal Consolidated. .2.25 
TED WORE v.cccncseccsnce 50 
CURB EXCHANGE 
INDUSTRIALS. 
3,210 Aviation Corp (Del)..... 21% 
438 Aviation Corp of Cal..... 28% 
106,085 Bach Aircraft ......... 3.70 
100 *Caterpillar Tractor ...- 77% 
2.135 Claude Neon ......cccees 58 
Tee WD OE. cece cncdascsvecvs 20 
eo ge err 22 
10 *Crown Zellerbach ...... 21% 
100 D Scddvccececceses 
Se ra 
450 . Tu MICS ccccccccce 42 
Se Ue OE betas snsevedeces 92 
1,280 Elec Prodi of Wash..... 25% 
BR, THO POMMOP 2 nccccccscccccsces 38% 
1,871 Gladding McBean 
17 *Home Service, B.. 
59,140 Kinner Aircraft 
100 Kolster Radio .......... 
eg rr ree 
1,240 Magnavox .... 
70 Marbelite 
1,195 Milis Alloy, A .......... 
12,865 Samson Tire & Rubber.. 


200 Western Sulphur, A 





MISCELLANEOUS 
*Amer Tel & Tel........- 216 








101% 
57% 
1.00 
8% 
2.35 
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213 
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Los Angeles—Continued 






































MISCELLANEOUS. | 

Sales. . Last. 

9,315 Chapman Ice Cream .... 26% 25% 
290 District Bond ......... ; 44% 

5U *Golden State Milk...... a 50% 
275 Pacific Associates , 351% 
150 Pacific Equities 45 
30 Pacific Indemnity ......23% 235 

7,320 Pacific Mutual .......... 112% 
400 Saunders Stores, Inc 50 
rrr re 50 
495 So Cal 4% pf........... 101 

42 *United Linen .......... 18 
25 o eee 74 

9,465 Western Air Express.... 61% 

MINING. 

FF ££ & Perrone 13 12 13 

1,000 Black Range 01% M% O1% 

22,500 Boundary Cone 0 01 Ol 

1,000 Comstock Silver 07 OT OT 

BE OE ED nn cccdscncesas< 12 12 12 

1,000 Katherine Extension 01% 01% .01% 

BE ee WOOTEN TURE nw. cccccceccs J 5 04% .06 

21,000 Oro Amigo .......... b 04% .05 

24,006 San Francisco Gold 02 03K 

3,000 Simon Silver ..........+.- -O4 4 

14,500 Sunnyside Consolidated... “77% 07 OF 

1,000 United American ........ 034, .038% 038% 

8,000 United Republic 15 13 13 

6,000 Western Apex 02 02 (2 

26,300 Wright Creek ........... 24 22 22 

4,000 Yellow Pine ............ 15 15 15 

UNLISTED, 

77,300 Buckeye Union, v t ¢ 45 35 42 
100 Columbia Steel ......... 12% 12% 12% 
10 *Ford of England....... 21% 21% 21% 
838 Samson Tire, old ....... 12% 11%. 12% 

*Odd lots 

San Francisco 
BANK AND TRUSTS. 

Sales. High. Low. Last. 

3,208 American Company ..... 145% 142 143% 
191 Anglo&Lond Paris Nt Bk. 264 261% 261% 
154 No Amer Invest com. 121 121 21 

30,650 Transamerica Corp ..... 142% 138% 141% 
685 West Coast Bancorp..... 26% 26 26% 

STORES. 

1,880 Emporium CapWell Corp. 35 34 34 
286 Hale Bros Stores, Inc.... 24 24 24 
995 Roos Bros com ...... : 31% 896324 
560 Magnin, I, com.,......... 34% 34% 
694 Schlesinger, B F, A com. 18 18 

FOOD PRODUCTS. 

176 California Packing Corp. 78% 78% 78% 
11,313 Dairy Dale Co, A com.. 29% 29 29 
4,889 Dairy Dale Co, B com... 23% 22% 23 
53,432 Golden State Milk Prod. 56% 54% 55 
1,405 Langendorf Unit Bak, A. 34% 33 33 

7 Langendorf Unit Bak, B. 32 d 31 
1,514 Leslie-California Salt Co 39% 38 38 

INDUSTRIALS. 
» Atlas Imp Diesel Eng, A. 58 56 36 
Bean, John, Mfg, com... 48 47 47 
3yron Jackson Pump Co. 36 34% 34% 
California Copper Co.... 9% &y 8% 
} Caterpillar Tractor Co... 78% 75% 76 
Clorox Chemical Co.... 42% 42 42 
Crown Zellerbach pf A. . 94% 944% 94% 
Crown Zellerbach vtc.... 22% 22 2 
Douglas Aircraft Co..... 33% 32 33% 
Fageol Motors com...... 3a 5 5% 
Foster & Kleiser com.... 11% 11% 
7 Illinois Pacific Glass, A.. 41 40 40 
K00 Oliver Filters, A com... 41% 40% 40% 
5 Oliver Filters, B com... 40 37% «375 
Paraffine Co's, Inc, com. 84 81% 15% 
INSURANCE. 

8,620 Associated Ins Fund..... 11% 10 
540 Fireman’s Fund Ins Co. .107 105 105% 

4,407 Do rights, w i.......... 265% Bik zeus 
349 Home Fire & Marine Ins. 40% 40 
250 Occidental Ins Co........ 28% 3844 

OILS. 

3,295 Honolulu Cons Oil Co.... 39% 37% 38% 
3,856 North American Oil Co.. 25 23% ##24% 
27,006 Richfield Oil Company... 464% 44 444% 
2,866 Shell Union Oil Co com. - 29% 28% ###28% 
1,000 Signal Oil Gas Co, 49 48% 49 
115,567 Standard Oil Co of Cal. 80% 72% 75% 
4,530 Tidewater Asso Oil com. 21% 20% 20% 
11,183 Union Oil Associates.... 52% 50 DOK” 
20, 1833 Union Oil Co of Cal..... 52% 49% 50% 
PUBLIC UTILITIES. 

41,792 Pacific Gas & Elec Ist. pf 27% 2 

$'103 Pacific Gas & Elec com.. 57% YU Wti% 

37,441 Pacific Gas & Elec Rts. 3.15 a 3.15 

5,001 Pac Lighting Corp com.. 80% 80 
7,085 Pacific Pub Serv Co, A.. 23% 38% 23% 

RADIO. 

8,621 Kolster Radio Corp...... 64 59% 60% 
15,041 Magnavox Company ..... 9% 8% 814 
SUGARS—PINEAPPLES. 

200 Hawaiian Pineapple .... 60 60 60 
5,078 Union Sugar com........ 27 26 26% 
CURB STOCKS. 

2,500 Am Toll Bridge, Del..... 1.05 1.00 1.00 
Bee Be CORR, Bs cccccccscs 22% 20% 20% 
7,775 Bach Aircraft, Wis...-.. 3.90 3.00 3.25 
3,085 Bank of America........ 275 42% 252 
1,145 Bank of Am of Cal...... 180% 179% 180 

115 Claude Neon ............ 57% 56% 56% 
3,485 Claude Neon Lgt com, wi 41 40% 
4,550 Columbia Steel com...... 12% 12 124% 

490 Con Chemical, Class A.. 26% 26%  2fi% 

895 Crown Willamette pf... .100 9 
1,445 Durant Motors of Cal... 12% oat 1% 
2,170 El Prod, Ore............ 31 28% 
3,390 Fokker Aircraft Corp.... 38% 38 36 
1,855 Golden Gate com......... 40% 41% 
66,875 OY Sea 9% 11% 
10,520 I O P Q, new..... 6% 1% 

20 Jenkins Telv 15 15 
8,950 Kinner Aircraft 5% 5% 
18,075 Lockheed Aircraft .. 20 20 
1,095 Maddux A La vtec 13% 13 13 

395 Marine Bancorporation .. 37% 36% 36% 
3,000 March Calcut, new, com. 37% 32 33% 
61,725 Occidental Petrol com. 3.20 2.10 3.45 
2,960 Pacific American ... : 33% 33% 35 

200 Pac Coast Biscuit com. 18% 17% 18% 

640 Pac Coast Biscuit pf,.... : 46% 4% 46% 
1,350 Pacific Mutual Life Ins. .108 105 108 
1,315 Pac Western Oil ....... 22% 20 20 
91,500 Palmer Union Oil com... .12 -10 11 

200 Schumach Wall Bd com. 17 16% 16%° 

523 South Cal Edison com... 60% 59 59 
1,015 Sup Ptind Cem com, ®.. 37 32 33 

114,015 Universal Cons Oil...... 2.25 1.95 2.10 

750 Victor Weld Equip Co. « 32% 30%, «30% 

10 Weill, Raphael ......... ” 200° 2 
2,555 Western Air Export..... 70 63 63 





Detroit 





INDUSTRIALS, 
Sales. High 
10,801 Atowew Elect App. 41 
10 errr 98 
1.000 Alloy ‘Steel, A 14% 
1,369 Ser reer ee 29% 
750 guests Fan & Bear 12% 
1,525 Baldwin Rubber Units, 22% 
330 Baldwin Rubber, B..........- 6% 
1,030 Bohn Aluminum & Brass a 
4,759 Bower Roller Bearing. save’ Bee 
100 British-American Brewing, ec 
760 Brown Fence & Wire, A...... 30 
12,145 Brown (John W) Mfg... 53% 
100 Consolidated Paper ..... 17% 
720 Copeland Product, B free 6 
620 - hat Pere 5 
775 Crowley Milner & Co....... 52 
3,375 Diesel-Weemmer-Gilbert 32% 
100 Detroit & Cleveland Nay. 16 
1,819 Detroit Creamery . 45 
30 Detroit Edison ............ 257 
120 Detroit Electric Units 31% 
535 Detroit Forging “f 22 
705 Detroit Motorbus ... 8% 
1,065 Detroit Paper Products 17 
1,800 Detroit Mich Store.... 10% 
1,015 Detroit Steel Products..... 49% 
1,500 Dolphin Paint & Varnish Units 35 
2,192 Federal Mogul ........... 28% 
175 Federal Motor Truck 18% 
5,146 Federal Screw Works 74% 
200 Federated Publications, Inc, ‘pf 28 
1,175 Foote Burt ......... ic 
173 Ford Motor of Canada 1075 
ee ae ree we 53% 
385 Frost Gear & Forge...... 26 
3,100 Gen Fdry & Machine U nits. 39 
190 General Necessities ..... 1% 
6,880 General Spring Bumper, A. 48 
BEE UD ED Piaaacessstscisenccoues 47% 
100 Globe Finance ..... ‘ 5 
275 Graham-Paige Motors .... 49% 
3,351 Grand Rapids Metalcraft.... 16 
GOB Ball LAM ...cccccccces . 23% 
266 Hayes Body ............ 60 
450 Hiram Walker-Gooderham & W 77 
1,310 Hoover Steel Ball...... 21% 
1,670 Houdaile-Hershey, A. 45 
Ree DO Me 6446006506046 4814 
= ee -Spitzley, A 28% 
Se eeeeseeseeses 0 
800 Howell Electric Motors 15 
1.265 Do B Aa - 15 
5,970 Hutto Engineering 34% 
eee OO OE Be cccacse ices 34 
5,224 pw ay Motor Shaft 33% 
rere rr 2644 
1,070 Do conv pf........ 28 
1,971 Lakey Foundry & Machine 321 
125 Mahon (R C) conv pf 31 
1,576 Marquette Oil ......... 
806 Mich Steel ...... 





5 Odin Cigar 


Mich Steel Tube Products 
Mich Sugar .. 6 
Muskegon Piston 
National Grocer .. 
National Screen Service 


Ring 


Outboard Motors 


50 Packard Motor . 
53> Parke Davis & Co 





5 Reo 


5 Standard Steel 


5 Union Inv Co 


5 Wilcox-Rich, A 


_ _ Aaa 
River Raisin Paper... 
Riverside Forge & Machine 
Schwartz Cigar conv pf 
Second National Inv Units. 
ee ree 
Spring 
Stearns (Fredk) & Co 
Stinson Aircraft 
Sutherland Paper 
Szekely O E 
Timken Axle 
Do pf 
Truscon 


Steel pf..... 


United Shirt 
Universal Cooler 

le ee 
Universal Product 
Warner Aircraft Corp 
White Star Refining Co 
DEE cubvehrcbaidediede 
Winter & Crampton, A 

2 ae prerrens 
Wolverine Portland Cement. 
Wolverine Tube 

Young Spring & Wire 


BANK AND TRUST COMPANIES. 


eo 
Q-i 


7 American State 


Bank of Detroit 

First National ‘ - 
Highland Park State.. 
Peninsular State .... 


Peoples Wayne County 
Union Commerce Investment 
Do warrants eer 


New Orleans 


LISTED STOCKS 
Hi 


Sales. . 
100 Hortman Salmen 
1,109 Insurance Securities 
10 Penick & Ford....... 
412 Lane Cotton Mills Co . 
20% Canal Bank & Trust Co. 315 
5 Hibernia Bank & Tr Co. .105 
LISTED BONDS. 
3,000 Birmingham Ry L&P 4%s 92 
1,000 Gillican Co S F 6%s. 92 
3,000 Ky Rock 6%s, ex w “100% 
2/000 Little Rock Ry &E bs. - 97 
3,500 N O Pub Service 4%s.. 8914 
1,000 Vicksburg Gas Co 6s 101 
6,500 New Orleans City 4s.... 94 
1,000 N_O Pub Imp 48, 1950... 92% 
1,000 Do 4s, 1942......... -. 92% 
1,000 City 4%s, 1964 Seeens . 9 
1,500 Louisiana 4%s, 1940-49..190 
CURB STOCKS. 
=O Celotex pf ........... 93 
1,778 Gillican Chipley Co... 114 
1 Ky Rock Asphalt war...725 
1 N O Country Club... 500 
\7 N O Pub Service pf... 105% 
69 Pan American Life Ins.. 41 
270 Standard Fruit ;........ 8% 
ee (Ie . dheuwindad.ennss . 54 
eT er 72% 
4,071 Southern Air Trans, w i. 18 
1,225 Wesson Ol] .............. 7 


12 Wesson Oil pf, old. 


$18, O00 


CURB BONDS. 


Alabama Mills 648, wow. 9714 
2,000 Guar Dev 6%s, w w 100 
1, 000 Do ex w. 04430554 Ge 





95 


99% 








49% 








a 
.) 





96 
100 
99x, 








Baltimore 





STOCKS. 
High. Low. Last 
Arundel Corp ..........0. 41% 41 4114 
3alitimore Tube Co..,... 17 17 17 
ee Mr psuseenensadcasas tis 68 68 
Baltimore Trust ....... 190) 188 11 
2,01lu Black & Decker Mfg.. 45 41% 44 
FC eS rrrrrs 28 28 28 
127 Cent Fire Ins Co........ 26 35% 36 
18 Ches & Pot Tel of Bal..117 117 117 
2 Commercial Credit ..... 53% 33 By 2 
ee rere 235% 24% 24% 
_ eA PPE ae 264% 25% 254 
4 Com Credit Co of N O.. 24% 24% 241 
205 ft. F eer 100-4 100 104 
50 DO WRTTOMED 6 occccdices 14% 14% 14% 
+ 6 92% gor 
110 
101 
3 ; : 3% 
40 Do ds, Ser E.......+. 109 109 109 
48} Consolidation Coal Co 16% 15 15%, 
$14 Equitable Trust Co...... 130% 130 130 
542 Eastern Rolling Mill.... 30 29 291, 
ae Rear 20 
074 Fidelity & Deposit...... d 
‘4 First National Bank..... 5! 


745 Finance 











Co of Amer, 





> Finance Serv Co, Cl A.,. 18% 18 18% 
287 Isaac Benesch & Sons,Inc 16 16 16 
(15 Maryland Casualty ..... 5 155 155 
33 Manuf Finance Co....... 29 28% 28% 
100 «=~Do pf 21% : 21% 
32 Do 2d ’ by 17% 

Merch & Min Transp.... 44% 4#4Y 444 

) Monog V Tr Ry 7% pf... 26 254 25% 

6 Md Mfg & Nat Title Co.. 46% 40 4214 
Mt Vern-Woodby Mills.. 14 14 14 
Pe EE: exsaspsbananbasen ’ 78 80 


Mort Se 





New 





1 Nat Sash Weight Co pf. 52 
Amsterdam 88 
Central R R 
35 Park Bank 


c Corp of Amer.. 
Cas.... 







































249 Pa Water & Power 
a0 SO Oe, cacesesseanee sand 
70 Std Gas Equip pf, w w.. ; 
2,146 U S Fidelity & Guar Co.. 86 84% 
i4€ United Porto Rican Sug.. 41 40 
Bee B20 OO swssiannsscences 47 45 
19 Union Trust Co......... 344 344 
1,070 Uni Rys & Elec Co...... 10 10 
1s WB + YS 11%, DS, 
Se OS ser ee 11 1 
33 West Md Basi Corp pf 0 2 
148 SD OG. Bile e acd 05660009 53% 
40 Western ati Bank...... 2 2 
BONDS. 
$3,200 Baltimore cy 4s, 1961.. 97% 7 DTM 
5,000 Do 4s, 97% 
300 Do 4s, 
yo Do 4s, 
oor Do 4s, 1958 ‘ 
3,000 Blk & Deck M Cotes,’: 162 
2,000 Con Gas Co gen 4\%s,"" 54. . 
2,000 Con G, E L & P- is, 19635 
8,000 | Benesch & Sons,Inc,6,": 
1,000 Elk Horn C Corp 6%s “31 
1,000 Gibson Island Co 6s,’: 6. 
4,000 Houst Oil of Tex 3b," 
Xv) Md Elec Ry Co Ist ? 
5,000 Monon Val Tr Co is, "42, Ble 
21,000 Prud Ref Corp 6%, 1943. 103% 
8,000 Sandura Co, Inc, 6s,'40.. 93% 
18,C00 United Rys Co ist 4s,'40 614% 
10,000 Un P Rie Sug Co 6%s,'37 4: 
1,000 Sou Bkers Sec Corp5s,'38.104% 
2,000 United Rys ine 4s, 1940.. 35 
16,509 Uni Rys&E! Co fdg 5s,'36 57 
12,000 Do ti% notes, Ss 82008 g% 
pe ee SO ae ri 
11,00 Wash Bal&Ann Ry 5s,’41 77 
7,000 Wash Con Title Co 6s,'51.101 
. 
St. Louis 
STOCKS 
Sale Low. Last. 
First Natl 372 
Natl Bk of Com 181% 
Mere Trus 600 
Miss Valley 385 
- St L Union Tr..........530 330 
Aloe Pry en ere me 36% 161% 
NN eo 27 26% 
605 Bentley Str oes OS 31% 
10 J Beers 47 4% 
30 Brown Shoe -. 4 42 
SEs EUOD 220086 coe 3 
340 Burkhart - % 7 
25 2 Perr . 17% 17% 
2¢ Champion Shoe 105% 105% 
$10 Coca-Cola Bot 47 45 
2,162 Cons Lead, A 138% 11% 13 
$ Corno Mills ..... 1” 19} 190 
187 Ely ‘Walker 20% +=28% =e 
7 Do Ist 107% 107% 107) 
10 Do 2d. S6 86 86 
285 F Medart 25 22 25 
10 Globe Demo 116 116 116 
70 Granite-Bi-Met ; 65 -65 65 
110 Ham Brown Shoe. 19 18% 18% 
3,210 Hussman Refrig 26 26% 
Aa SE | sd o-s pantheon 
10 Hyd P B. 
78 Do pf . 
70 Ind Pack 
u78 Int Shoe 
45 Do pf 


Johanser 


Do pf 


Laclede Steel . 
4 Lac Chr pf...... ° 
EMMONS ccccvsce e 
Mahoney Air ° 
Moloney, A ° 
Mo Port Cem ‘ 
Nat Candy ..... @ 
Nicholas Airer . 
Pedigo Weber .. . 
fee ° 
Do 24... ° 
SCTUBES .nccccess ° 
MOMtINE PE ncccss 
OO GRO snc anesaae ° 
St L Car.: . 
Do pf .. ° 
Bt Es PB .006occ00 


Skouras 
8S W 
76 Stix 
5,962 Wagner 
12 Do pf 
100 


$5,000 City & 

2,000 E St L 
6,006 Houston 
1,000 Nat B X¥ 


12,000 Scullin 6 


2,000 St L 
8,000 U 


Knapp Monarch 


Sou Acid 
Bell 








1 Shoe_ 


Bros 





Sub 4s 
Sub 5s 
BYOB .... 
Set GS. .ccccs 
ee ees 
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Transactions 


on Out-of-Town Markets—Continued 





Boston 










STOCKS. 
Sales. High. Low. Last. 
30 Adventufe ........... -. 3c 30¢ 30c 
1,640 Aero Under .........065 a% 5 
Gee Be B Pec ccccccccces 31 29% 29% 
220 Am Brit & C, pf........ 88 87 88 
70 Am Cit P & 1 its Bt 
BO BD cecucoecsess ; 40 





6,970 Am Founders 
1,0 Am Gen Sec........ 
1, 473 Air Invest ........ 


00 Am Zine pf. ets 
©20 Amoskeag 
297 Anaconda ........- 


5,175 Arizona Com ..........+- 
928 Big Hart ...... 

1 Do pf... 
355 Bingham ........6+++:: 
BIB Bb A.eeceess 

3,417 Aviation Corp 
6,540 Avia Sec N E.. 








100 Aviation Co .........66+ 2 2: 
100 Anaconda rights ........ 32% 32% 32 
SD FD ROW ccccccccccesses 138% 138% 138% 
10 Am Cit P & L, B........ 23% 2% $.23% 





Cont G @ Ut........005- 33 31% 32% 

387 Cop Range .. .....+-.+- 32) 30 30 
3,013 Credit Al see oe 46 44 » 
1,215 Cr Cork @ S........ oon 15%HOCOCiMKS 15 

105 Dix G & Util... _ 1m 11 u 
2,330 El Shares ..........+++- 31% 28 30% 
TOD De pe ..cccece. canes 100% 100% 100% 
4,200 Bast Ut Inv...... cooce BF 16% 16% 

185 Bast Bos La. ooées a HY 5 
9,220 Bast Butte .............. : 1% +) 
1,530 Bast Mfg ........-.++++- % 3 3% 

i FE Ma 

233 Do 


30 =Do pf, 
170 Do adj 
1,350 East S 
430 =—~(Do p 
467 Do ist pf .. 
1,40 Beon Groce 





287 Ed E) yee 
2,885 Employ As ..........++: 43% 41% 41% 
508 Eng Pub S8........ coeee MH TIM FZH 
1,225 *First Nat St......... . 73% GT 67% 
110 Fox Theatre ........ 31 20 30 
12.345 Franklin ............- 3 2 3% 
1% Gal-Hous ........ 21 1 





40 Gen Alloys ...... 7 17 
't4 Gen El ee 26% 2264 
v0) =6©Do sp . 11% 11% 

‘1 Gen Realty au en —— 92 92 

5 Gen Stk ¥ pf. pene "9 a9 

100 Ger Cr & IM... . cee eenee 1% iv 19 

630 Gilehrist ...... eveces 25 a4 p25) 
492 Gillette Raz ........ 117% «114 114, 
2.914 Granby ......... ceseee IMR HH = BRH 
2) Green T @ D........55. 16% 16% 16% 
05 Greif Br, A . eves 16% 16% 16% 

S535 Hancock ... 2... cece eee — 2 3 
20 Hardy ¢  ahsaiepvaaipataet: 2 2 2% 


220 Hath, Inc, 
370) Do B .... 
i) 6Deo pt ‘ 
200 Helvetia ........ 
245 Hood Rub 
448 Hygrade L 
Be "EO BE cccosccccs 

3, toy Un Ex 

Int Super 

% Indiana .. 

Ins See, Ine.... 
275 Isl] Cr Coal 

4,925 Isle Royale 

835 Keweenaw 











42 Kid Peab Ac cosce 93 
126 tKreuger & T............ 40% 38 38 
[ Oe eee 1 % % 
6,505 Le Salle ........ jccaee ee 2% au 
1,310 Lake Cop ..........5. 2 2 2% 
184 Lib MeN & L...... ccoce En 11% ll% 
1,847 Loew's Theatre .....,.. 12 12 12 
91 Maine Cen .......... ooo Te 72 72 
De EO OE ccccccce «oes 8 83 &3 
216 Mass Con ... “aeraneue 80c The The 

Mass Gas ecceseeee 10 150% 
Do pf.. — re 79 80 
Mass Util eececee 14 13% 13% 
May Old C ol — Jn 90c De 
Mergenthaler ...........100 107% 108 
Miami ae eke ati .. 5% H1KH . 1% 
Mohawk ....... coseees OMe SOK OM 
ee ee Cie ccsscenes 48 47% «(48 
5 Nash Mot..... oaeeaee 14% 10% 
156 Nat Leath..... jéneensee Se 3% 3% 
220 Nat Mtg St..... ceee 31% & 31% 
GORE Bet Cen. cccccccccccee G 5 
1,112 New Cornelia ..... écnn Oe 45% 45% 
5,700 New Domin...... ‘ = Hic =e 
» oo @ 38 q 





Mi Plant T G pf. nervenneeae 19 18% 18% 
14,710 Pond Creek ............ 2 1™% 19 
CEE oradcccsedsestese 46% 438 43 

: e But H. Se], i a | 
3, 275 Reliance Man ........... aay 33 33 
14,625 Roosevelt F............. 18 18 

Perr is 13 13 
M0 Schulte Un .......60.065 11% «Oi 11% 








Boston—Continued 


STOCKS 


778 St Law P 
3,360 St Mary’s 
2,415 Shannon . 
3,225 Shawmut As.. 
3,666 Starrett 

5 Soe lee ..... 
5 Do Gecnseccdoes 


915 Sterling Sec... 
380 Sullivan Ma 
1,200 Sup & Bos.. 
336 Swift & Co.. 


176 Swift Int........... 


460 Schletter & F..... 
270 Tri Cotn....... 
205 Torrington 
3,735 Tower Mfg .. 
200 Traveler Sh 
270 Tri Cotn ee 
210 *Un Twist 
919 Un Fruit . 
1.537 *Un Shoe Mach. 


Fs OF area J 
215 U 8 & Br Int pf.........-. 


10 US & FS Ist pf.. 
3,720 U S & Int Sec... 


435 U_ S Smelt.... pe: 


34 Do pf 


525 Util Equit .............. 
2,640 4 ssscctaccaeanees 
Gee VO GM ccccccccccseeses 


1,530 Venez Mex. 
14 Ver & Ma ass 
120 *Waldorf Sys 


124 Wal Watch ..........-. 6¢ 


46 Walworth 


19 Warren Br.............- 
390 Westfield Mfg aéwéeuedas ¢ 
330 Whitenights ............ 


110 Warren S D.. 


BONDS. 


1,000 tat Lib 4%s............ § 
23,000 Amoskeag 6s ........... 


1,000 Atl G & W I 5s.. 
500° Br Shoe 5%s.. 


2,000 Cent P & L 5s......... 


3,000 Chi _ 4s... 


Dn 
2000 Dallas. R&T : 
3.000 Con G & Ut = 
If 200 E —— 4%s A. 
4,000 Do 5s B..... 


1'000 Dix Guif Gas ehs..... 
10,200 Fox Th 6%s......... 


5,000 Hood Rub 7s...... 
4.0 Karstadt fs .. ° 
2,000 Mass G 4%s 

3.000 Miss R Pr 5s 
13,000 N ET & 
1000 Pow G & W 5s. 
2,000 Okla Pr is . 
57,00? Pond Cr 7s. 





48,000 Reliance Cu 5s ....... 


5.000 Ruhr Chem 6s. 
1,000 Swift 5s 


19,000 West T & The... . 222.2. 


*Ex dividend. tEx rights. 


Pittsburgh 


STOCKS. 


Sales. 
480 Alleghany Steel 
535 Alum Goods 
10 Am Wind Glass pt. 


180 Am Window Glass Mach. 25 


8,611 Arkansas Gas 
8,350 Do pf .... : 
1,435 Armstrong Cork 
1,813 Blaw Knox ee 
3,740 Carnegie Metals 

200 Cent Ohio Steel 


53 Consol Ice pf .......... 


829 Crand McK Hend 
1,410 D L Clark ........ 
S64 Devonian Ol ' 
00 Dixie Gas ..... 


% Duff Norton 

10 Follansbee pf .. 
1,280 Harbison Walker 

35 Indept Brew pf 


42 Jones & L Steel pf.. 


105 Joseph Horne 


Koppers G & E pf. 


4,015 Lib Dairy Prods... 


son 
4145 Do pf Ste ceséeauene D 
2,195 Lone Star Gas.......... 7 


415 McKinney Mfg .. 
780 Natl Fire Proof 
526 Do pf ..... 
16 Penn Federal 
377 Pitts Brew ...... 
45 Do bain 
4) Pitts Invest Stecur 
00 Pitts Plate Glass 
b= Plymouth - Oi! 


c 
= 


2) Reymer Bros .. ER Oe . 
“) Salt Creek Oil Suseoss 
7,000 San Toy Mining» pewtans 


100 Stand | Springs 


coos OO 
195 Sub Elec Dev .......... 24% 


180 Union Steel Cast 


?8 Union Storage eplertts: 


838 United Eng & Fdry 
70 United States Glass 


70 Vanadium Alloys Steel. 
769 West Air Brake ........ 52% 
65 Witherow Steel (old) ... 
5 First Natl Bank ........ 
BONDS. 
$10,000 D. L. Clark fis ...... 
UNLISTED. 


5) Animal Trap ........... 
Se ae Be ME - Sccsevecanses 


930 Hach Lind 


170 Penn Ind Units 


26,143 Pitts Screw Bolt .¥...): 


440 Rend Mfg ...... 
1,640 Witherow Steel, w i 


RIGHTS. 


33,016 Armstrong Cork 
tNew high. +tNew low. 
listed. 


Sales. 





2,143 Can Dredging 


a ” De p 
1,050 Famous Players, new. 


1 Do 
1st Hayes ‘Wie! oo pees 


132,331 Intecrnational Nickel 


Re BE asec cacccese 


pr. 
5,953 Massey- Harris 
1 465 Do pf ..... 





2,163 Durant Motors 
6.660 Distillers Corp 
1, 







Ss  Sokeeeeppeerts 
1,115 Natl Erie A pf ......... 26 
5 Oil Well Invest ........ 33% 


43 
6,030 West Pub Serv tr ctfs.. 2 





Toronto 


LISTED STOCKS. 
High. L 


BEB ADM ... ccccees. 


285 Alberta Pacific, A.....-. 55% 
CP MME caccsaccessese . 100% 
, = Brazilian. T, L & P, new. 


158 Bell Telephone .......... 172 


9 Brantford Cord pf....... 


435 Brit Col Fishing pf...... oF 
265 Brit Empire Steel 2d pf ? 
. 51 


45> Brit Col — , ee 


r+) Me Mneccasesssacess 
820 Building Producia 
125 Bri BE sccesccecsccoes 


520 Burt (FP N) 

fg OO =e 17) 
PD CE pivnnhcenene coches 
ae 2 eRe 108 


331 Can Steamship Lines. 


2,427 Consolidated Bakeries. 
226 Can Bakeries, A......... 35% 


Se Be BOG Bc ccccccs 
7> Can Brewing .. 
390 Can Canners ....... 
2 § | aes 





2,558 Do con pf....... 


35 Can Car ..... 


100 Can Food ......... 
20 Can General Electric. 





— 
ae Mn -cxndensnesseonde 
1,510 Can Gypsum & Ala 


730 Can Oil, new...........- 


20 Can Pacific Be scecoses 250 
1 


de Et OO EEE 













1, a Cockshutt ae ei 


250 Conduits, Ltd, new. 


> Consolidated Smeiters ... 3 
91 Consumers Gas ......... 18 
735 Cosmos Imp ............. 2 


50 Dae sheckeneess 


105 Easy Washing Machine. 
= Fanny Farmer 


ee ++ d0% 
7) Goodyear Tire pf....... » 


'S Hamilton Dairies pf..... 
S60 General Steel Wares... . 
300 os Un Theatres... 


2" Speers : 


285 Int Utilities A. : 
*0 King Edward H N. ae 
65 a as “< 
a 

887 Can Gement ee 

133 Pw Oe wcacce ee 

337 Can Drug ......... 

265 Hinde & Dauch...... 

135 





Pr he 
ass | ae Food Products..... 
435 MEE ocaceneceses . 
140 Laura Sec 


J eae 
100 Lake = rtor . 

30 Lake of the Woods 
10 Maple Leaf ........ 
42 =O 


800 Moore Corp ... ripen 


. 338% 
a) Se Me Mlascccncgxe ... 1394 


310 Muirhead'’s C 


P 8 
306 Ontario Equitable Life. « & 
oN e 


15 Orange Cru 
95 Do Ist pf.. 





2° f =e 
1,705 Page-Hersey ‘ ‘ 3 


450 Photo acer 3 


1,338 Pras’d Metals ..... een 


100 Pure A Scueeneee 


11 Rogers pf ......... ‘) 98% 


390 Riverside Lith, A. 


#0 Russell pf eae 
20 Shredded Wheat ...... oT) 
582 Simpson, Ltd, - ee 


— — = Canada....... 60 





168 Twin City 
30 Traymore Cafeteria 


370 — Can Flour. | 
67 SE hacpeks ons 104% 
13,205 uireat Walker ...... eC 
450 es x" Be dca kenedewos 60 
333 SS rear — 
™) = 3 Ae Electric ..... 81% 
14 > ae erry 


CURB STOCKS 


* Brit Col Packers...... 
Da Fewer 


4414 
125 Corrugated reper Box. cpt 94% 
2,865 Beatty Bros .. 
1,310 Can Malting . 
1.325 Can Vine _-- 


350 Can Wineries ..... 
5 Carling Brew ...... 


74 English Electric, A am 
44 to pf B oe 
80 G W Saddlery 


33 Honey Dew .. evened 
110 Imperial Tobacco 


1,669 Blue Ribbon 


200 Can Power ........... 


1,205 Dominion Oil ....... 


60 Dominion Bridge ........ 100% 
™) Dominion Tar ........ 
2 7 sa reeeeeee 


$45 De Porest ............... { 


9 Mercury Mills ..... 
BP <M OE cescccccses 
ns) National Distillers 

40 Pelissiers ........... 


1,015 Power Corp ..... catia 
120 Ruddy (E L) pf......... 100 


25 Robinson Cone ...... 


4,988 Service Sta ........ 


30 Shawinigan .......... - 
75> Standard Paving ........ 
115 . are 


326 United Fuel Investments. 


Be Ee xnnedeecereccoses R4 
65 Wire-Bound Boxes ...... 26 
2,358 Waterloo Mfg ........... 28 


OIL STOCKS. 


14,462 Brit-Amer Oil .......... 54 
19,990 Foothills Oil & Gas......10.00 








6} Standard Steel .......... 


SP BO BH Beseses 105 
1,40 Ins Co of No America 84 
1,200 Isoita-Fraschini rights 1%, 

645 Teiephone Secur 9% 
28,300 Lake Superior Corp i2% 
7,100 Lehigh Navigation 161% 

600 Lit Brothers .... 21% 

550 Louis Mark Shoe.. 2% 
6,00) Manufacturers Cas Ins i834 
4,485 Manufacturers Rubber 3% 








Noranda Mines .. 62 
13,255 North East Powe: 31% 
00 Pa Cent Lt & Pow pf 79 
11,2300 Pennsylvania Railroad 717% 
600 Pennsylvania Salt WHI 
36 Phila Dairy Prod pf v1% 
5,400 Phila Elec Pow 8% pf 3% 
200 Phila Electric .. 854 
2,001 Phila _ Transit a3 
2,665 Do ae a1 
768 Phila PPrpction 72% 
2,900 Public Sery of N J 84% 
1. 400 Reliance Insurance 231 
345 Seott Paper .... 67% 
369 Sent Safety .... 124% 
22,200 Servel ct ...... 18% 
mH Shreveport Pipe Line 38 
A Tonopah Mining 1% 
300 Tonopah Belmont % 


32,000 United Gas Improvement 


22% 





“i Goodyear Tire ae ae - 360 


wee BO ME cuss ae ae 
385 Hamilton Bridge ct cettee SE 








Toronto—Continued 


STOCKS 
Sales. High, Low. Last. 
14,165 Home Oil .......... 27.00 19.50 22.50 
9,768 Imperial Oil ....... 97, 88% 90% 
21,685 International Petroleum.. =@ _ aa 50% 
1,295 “ o Frontenac 33% 30 30 
Ot “ST gheseadaeee . 89 88 88 
1,490 North” Star Oil.. 19.00 17.00 19.00 
235 PO DE cccccccces 5.50 5.50 35.3 
1,200 Supertest Ord .... 39 23 32 
18 Do ord pt, Vv... 39 33 33 
1,019 Volcanic Oif ...... -- 40% 38% 38% 
2,872 Royalite .......... 02 500 150 175 
29,765 S W Petroleum .... 8.25 4.00 5.00 


MINING STOCKS. 


3,000 Big Missouri 
2,870 Coast Copper .... 
105 Hudson Bay ..... 
350 Mining Corp 
18, 286 RSS 
4,085 Sherritt-Gordon 
t 100 Sudbury Basin 
100 Teck-Hughes . 
2,295 Ventures .... 
100 Wright- Hargreaves 





BANK STOCKS. 


41 Commerce ........ 00 $42 342 
235 Dominion ....... ; 275 272 272 
FP ere 269 264 264 
eee 360 = 351 351 
207 Nova Scotia .... 402 401 401 
MEE sencecacuns ‘ 350 364% 3h) 
PE a xeen neces 178% 172 172 
Philadel] phia 
STOCKS. 
Sales. High. 
5,013 Almar Stores .. 6% 
19,300 American Stores .. . 92% 
883 American Tel & Tel 216 
1,600 Bankers Sec Corp pf. 605% 
440 Bell Tel of Pa... 116% 
17,250 Budd Wheel Go. 108% 
5,436 Canadian Marconi 9% 
720 Con i nachescs 27% 
7,300 Camden Fire In». 38% 
600 Commonwealth Cas Ins 27% 
34 Consol Traction of N J. 51 
1,300 Cramp & Sons.. $4, 
22,100 E G Budd... 67% 
2. eee 88 
570 Electric Storage . 85% 
4,800 Fire Association . 1 
100 Giant Portland Cement stile, 


40,700 Guar Tr Rets for Ford Co 22 
30 Horn & Hardart, Phila. .225 





National Pow & Light 58% 
North American Aviation 16 


1,870 Union Traction 
900 US Dairy, A. 
B 





5 Do Ist  pohen ° 5% 
5,500 Unit Elec of Italy rights 3% 
00 United Lt & Power, A zi 


700 Victory Insurance 
200 West Jersey & Seashore 
') Westmoreland Coal 





BONDS 


2,000 Elec & Peoples 4s ctfs 4% MW 74% 
18,800 Phila Elec ist 4s. 1044 102% 104% 
6,000 Do 5%s, 1947....... 1m 104% “04% 
13,500 Do 5s, 1960....... 103 101% 102 
9,000 Phila Elec Pwr 5s 1044 108 103 


Cincinnati 


STOCKS 
Sales. High. Low. Last. 
1,107 Amer Laundry ‘a 85 85 
1,521 Amer Rolling Mill 94 94 
28 Baldwin ........ 24% 24% 








12 Carey (Philip) ... 35 46 330— (330 | 
409 Churngold .... 27% 26 26 
66 City Ice & Fuel.... 7H OT 57% 
70 Cooper, new pf.. 70 70 70 
67 Dow Drug ...... mq «(35 35 
3,574 Eagle Picher .... 20 18% 19% 
750 Formica ........ 38 36% «36% 
623 Gibson Art .. 2% 53% 53% 
5 Globe Wernicke "pe. 0 90 90 
154 Gruen Watch . 8% IT 58 
2 Y Beer 115 115 115 
35 Hatfield Campbells 13 13 13 
938 Kodel Radio, A...... 28 21 21 
Oe MOE cccsccnce 102 95% 
627 Paragon nicebtdeds 26% ‘ 25% 
1,111 Procter & Gamble 365 358 358 
208 Pure Oil 6% pf... 100% 100 100% 
10 Do 8% pf...... 113 112 113 
% U S Playing Card 108% 107 107 
255 U S Print & Lith 99% 9% 99% 
627 U S Shoe........ 6 5% nay 
5 BP  kescus ; 50 50 bs 
10 Whitaker ....... 78 78 78 
PUBLIC UTILITIES 
888 Cinti Gas & Elec.. 98% 98 9814, 
68 Cinti & Sub Bell Tel 126% 22 123 
1,161 Cinti Street Ry. ol 50% 50% 
20 Cinti Union Stock Yards. 36% 36% 36% 
ae, St A eee 9%, 95 
101 Do pf iin Th 74 75 


61 Ohio Bell Tel pf.. 114 


—- © 
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{ 
i 
Chi 
— Chicago—Conti 
Seen STOCKS. cag Continued M 
a 5.200 Abbot Lab. a Last. Sales. STOCKS. ontreal Mont 1 
OO Mame Gteel .......ccoccs 39% 40%; , Hig , sie — 4 
1 F00 Adams Mfs Se ptt ee > 90 90" * 4 > me Serv ... a — tam. Sales. STOCKS. rea Continued 
dams Royaity ........: ») 38 : , 290 *MeQuay Nor .......... 7% 35 ‘ : High. Low. Las MISCE 1b 
= Su Amer Ieeewk —- 20,18 is ep ioe ie ........ >. = 63 ao Pe F On 508. ~~; ry — ee mai 
Ailes Products ......... 20% 14% 15 100 Metro Indust ...........: 27 27% 45K io pf 0% ........ $4 “ 40% 1,190 P I igh. Low. Last 
Alli SB oeeseeees 70 465% 6 350 Mid Cont sececceesssIO1 = 101 10 ) Alberta Pac Grain, Cl A. 82 = «84 Oy nwe-Hersey, IAG.. ...- <li ‘ 
~y Motor Pa eas60s 46% 37" 67% 8,860 Mid West om ceccecece 30% 30 +4 1.380 Asbestos + nag sn, Cl A. A 50 50 106 Regent Knit Mills, Ltd — 120 124 
fired y gusarearteass esses 49 48 48% 400 Do 6% pf ... ) 169 830 an non-cum pf ....... 14s ~ 2 1,290 Walken Grain Co..... ** 40 3 12 
a Com! Alcohoi Bae a ao” 40% 350 De 3 26 READ 21 101 105 ge] Sugar Refrs :. 15 13 is 605 Western Steel Prod, tae ae 73 73% 
mer Comi Power, A.... 0 80 530 © © prior pf ........... s 119% 6 Bawit N Geain Oc. Lia. 64 64 . 50 Do pf Steel Prod, Ltd. 41 39 30 
“tage papell 31 7 281% 23 "Middle Stl Pr 123 40 B N Grain Co, Ltd. 30 : 64 oe eesehisgvesioes 98 98 oe 
) EG ret 11% = 10 10 50 Mid Util pr pf .. 104 elgo Can Paper Co pf. .1¢ 30 30 Uy ae 7 8 
} Pe EO eee : 32 2% 29% mf *Do 6% pr ad 99% > Bell Telephone te pt. 104 $104 PUBLIC UTILITY STOCKS 
' nsworth Mie ......... 4 90 90 - oO Wee cdces “te 93 101.6: cum red pf 90 4 620 Foreig _ : 
Amer States Pu Serv... 3H 1,950 miler @ "Hart e000 IM Om 23 Brasil TL & Pwr new. 03 56 eis | 1.005 dein “io toe ae FOF 
o prior pf.. a oa 27 “0 Sitentamen ite. ” 68 “4 ‘ %7 =«~D ‘ e Steel ... 4 ' 095 Inter Util orp... som 37 37 
Amer Pub focv vt....... 93% 2% % 200 *Monighan Mfg ........ % 63 63 1,650 io cum ist pf.. - 4i% 4 256 D ilities Cl A...... 44 37 
aoe ORE ‘ 550 Monroe See 29% 27% 29 350 Do cum 2d pf ........ 34% 30 30 50 Publ Cl B.....00000- a : 44 
Amer — ees ae ae i 20 20 2% 2,765 British Colusmtia Packer oo ‘ 7 195 Public Utility Invest is 18 , 18 
= big 5 i Nadac sneer 1 4 5.121 British Col Power, a ers 26 22 22% "35 Units anada Pwr pf 1 one” 15% 
=  #§ 39460 Amer Redlo Te.......... . te 8 .. 4 51% 46% *48 25 United Securities, Ltd... ve 06 106 
Amer Radio Tel. : sa Brompton Pulp "2 P Co. . 30 4 80 es, Ltd... 65 65 65 
Y o. 1 ING § 
To 2,245 Bruck Silk Mills, Ltd s & &% MINING STOCKS 
Associated a a acewe . = ee Prods non-vot, A re 31 31% 16.685 Abana M 
Associated Invest <0... ore Sannee Sener & Peper... ore “ere | S00 jinn. 2.10 1.90 1.90 
iG MRMNON .c<ccs cos sse ‘ 2,000 Can B rewing Corp. 26% 25 e 1,500 Amulet Mines, Ltd..... 1 4 ‘ 
‘650 Auburn Auto ............ ronz 3 2 25 5 Mines, Ltd... 2. 4 
bong Bhp RR eae , nO Do B wT Dore Garé Foundry.iss” 115 e124 9 900 Area Mines... -.. 4. 7 e 7 “ss 
5350 Backstay Wait” pt 3 Muskeg Mo Sp rs oo Do pf ......+.. sid . , 115 el24 500 Mining Daly Mines, Ltd. 3% 9% 10 
0 Galshen & Kate.......... i 46046 5,250 Nachman Spr 30 2) kT 5 Canada Cement Go, Ltd. 56% 130 *e135% (i Mniet ee? 5.12" 5.12 5 3% 
7,300 Binks Mfg Kats f 7% 71% 550 *Nat Batt Co. : 67—s«O8 1,092 Do 64% cum pf 4d. 33° 27 28K 9:00 Montreal Rouyn.. ..... 5.12 5.12 5.12 
1,000 Bastian-Biessing ........ 34% 29 301% 800 Nat Sec Inv Co ........ 59 52 524% 5 Canadian Converters ....101 97 *97 47.200 Siscoe. Mines.. ...... 60.50 55.75 55 2 
N 1/050 Blum's peppy 2 39 te 3 Be ette ‘oO 26% 26 2uig 395 Can Found * Feee, ce a 101 14 1°400 eee PL APO OLR ies 8 55.75 55.75 
400 Do pr pf..... 20% © 27 Nat El Pwr, A ........ 54 102 104 oie ont Ge tess ~ = = "800 Tech-ticahes (Ma. kaa. 2 . @ 
( sa Damen Leunasy 31 oH 50 Nat Leather "3314 32 4 B04 Can Ind gp FT taniete 31% 28 28 cas Wenas ughes G M, Ltd. 9. » 8.75 10 
250 Beat Cream “yg 2 194% 20 Nat Stand ...... : 3 3% 33% 2,135 ie AEE na oe vc onc 4 2 34 37 ight Hargreaves ....1.83 1:83 3-78 
69,650 Bendix yn secccecore 85% 84 84 y New Eng Seen 43 44 433 be Steamship. Lines..... 48% 33 34% Bessa it thy Se : 1.85 
1.400 Glove Watch .......... 124% 104 110 2, Noblitt Sparks 7 869% )~—|= (97 i Pa Xe ee oe ss one 
1,900 ee 30% 30 30% . No Am Car .... 6 37 37 1/206 pag oe Plow Co, Ltd. 44 : 35 *95% Colut I ib 
2:50 Borin Viviton ...2.2....: 50, 0649 50 No Am Gas Co ........ 60, 30 = 50% 140 Det Mining & Smelting.488 450 39 us 
‘6500 “Boee-Warner .........: 37% 36% BT 50 Northwest Eng ......... 22% 20 21 16,926 eet ow United Railway. .50 50-460 INDUST 
= Es colancacd 135 112 «116% Nowest Util pf ........ o 45 45 2h ee Bridge Co.....102% Sp i 4 RIALS. 
—inn 4 oo... + 103 102 103 2,100 Oshko Overalls ......... 98 = 98 98 85 ene me ae okies 77 & 90% 95 Akron Guars Bid. Asked 
650 Bright St El ) 234, 23% 3,02 ee eee 14% 13% 14 a ominion Glass Co Lid-17 6 v7 i7 Brown Mf, rantee tee . . 
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OW-—the clock slowly ticks off another minute, and as 
each minute passes some normal man or woman 
passes to a non-insurable condition. Death or disease often 


comes suddenly and swiftly. 


The day goes by; the week; the month. 
. Many who planned last year to protect 
their loved ones with life insurance, but 
let the opportunity go by, now find that 
insurance is denied them because of 
some physical impairment that has 
developed in the meantime. 


The clock ticks on. As it ticked away 
through 1928 there were over 18,000 ap- 
plications made that the EQUITABLE 
could not accept. Among the combined 
companies in the United States over a 


Billion Dollars of life insurance was of 
necessity refused — largely - because 
people had procrastinated. 


4 
One minute taken NOW to sign an 
application for an EQUITABLE life in- 
surance policy may save your family 
from a lifetime of want and misery. 


The clock ticks on. There is a coupon 
below which will bring information on 
which you can plan the. protection of 
your family. Now—before the day has 
gone—sign and mail it. 


THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE UNITED STATES 


THOMAS I. PARKINSON, President 


A Mutual Company Incorporated under the Laws of the State of New York 


To The EQUITABLE, 393 Seventh Avenue, New York City. 
years. I am willing to consider investing $ 


My age is 


in EQUITABLE life insurance. Please send me full information. 
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